





Bank & Quotation Section 
Railway Earnings Section 


COPYRIGHTED IN 1918 BY WILLIAM B. DANA COMPANY, NEW YORK, 





INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 


financial 
TOME 








Electric Railway Section 
State and City Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 38, 1879. 














VOL. 107. $10.00 Per Year NEW YORK, OCTOBER 26, 1918. Witwromsny cn” NO. 2783. 
Financial Financial 


~“—_—OeeEmrEeorOOeoeeowereeOee eee eee 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial] business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

—* Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Strest 


* LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YOR¢ 


Foreign Exchange Letters of Credit 


Resources over $150,000,000 





Cashier. 








First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 
Capital- - - - - - = | 
Surplus & Undivided Profits- - 
Deposits (Aug. 31, 1918)- - 





$5,000,000 00 
17,900,000 00 
- 168,000,000 00 


GILBERT G. THORNE JOHN C. VAN CLEAP 
‘WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


A. MAIN FRED'EK O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBB. 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - + = = $6,000,000 
Surplus and Profits- - = $11,000,000 
Deposits Aug. 31,1918 -  $188,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - 
Surplus & Profits 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 


-  $3,000,000.08 
4,000,000.00 














Act as fiscal agents for munici- 
—_ es and corporations and 

in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. Smits & Co 


EstTaBLisHep 18°" 


BANKERS 


Members New York and Philadelphia 


1411 OCuzstnurT Steezt, PaILapELPHia 
30 Pine STREET Nzw Yorr 





Capital 
Surplus and Profits 
Deposits (August 31, 1918) - = 298,204,000 





The Chase National Bank 


of the City of New York 


$10,000,000 
14,591,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN, Chairman 


EUGENE V. R. THAYER President 
SAMUEL H. MILLER Vice-President 
EDWARD R. TINKER President 
CARL J SOHMIDLAPP Vice-President 
GERHARD M. DA Vice-President 
ALFRED ©. ANDREW Cashier 
CHAR ©. SLA Asst. Cashier 
EDWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
OHARLES D. SMITH; Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAY R Asst. Cashier 
. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR Asst. O 
SEWALL 8. SHAW. Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 


DIRECTORS 
Henry W. Cannon 
A. Barton Hepburn 
Albert H. Wiggin 
com J. Mitchell 


Samuel H. Miller 
Edward R. Tinker 
Henry Endicott 
Edward T. Nichols 


: 


uy E. ta aR Newcomb Carlton 
pa B greeny H. Ecker 
Daniel C. Jeckiing ene V. R. Thay 
Frank A. Sayl rt J. ‘aim D> 
Charles M. Swab Gerhard M 


Andrew Fletcher 
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Investment Houses and Brawers of Foreign we 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
31 Boulevard Haussmann 


iientiien Son bought . alae sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS &CO. 


Pumapenrma NEW YORK Bostor 








PARIS 














Members of Netw York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


TAILER&a@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Depesits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 





5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


Rew YORK BOSTON 
Letters of Credit for Travelers 
Comumereial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


for all Investment Securities. 


Fi m 


sid of oe Ti 


hie Transfers, 
Letters gf t 


on 


The National Provincial & Union Bank ef 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 


% 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





‘August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


i 
ISSUE LETTERS OF CREDIT 
for Travelers 

Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


ers to EUROPE, Cuba, and the 
“other West Indies, Mexico and California. 


Execute orders | for t ihe pyrehase and sale of 








Lawrence Turnure & Co. 
64-66 Wall Street, 





New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris | Bankers:—Banque Francaise—Heine 
0. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, <« = - New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and Easu Indies. 








New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ‘ $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Jregeters. Commercial and Travelers’ Letters of 
redit available in all parts of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 





Weansact a General Investment and Steck 
Exchange Business 


Redwnondaca 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





GranaM, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and_ Electric 
Light and Power Comranies 
of established valuc. 


Ceble Address, **Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES . 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Ce.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Public Utility and Hydro-Eleetwic 
Companies 





INCLUDING 





Bank & Quotation Section 
Railway Earnings Section 





Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 
State and City Section 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subsuription—Payable in Advance 


Por One Year. .................. aeddeons ehsonactionss 
or Siz Month na ecesgeaoee peterson 
a tion (including postage)........................... “ 
Subscription oo mee (nel postage).......... seen 1 80 
Annual Subscription in London (including Dance culans eet Se 22 14a. 
Six Months ee in London (inclu postage).............. 21 Ils. 
Canadian Subscription (including postage) ................ stisebibe --$11 60 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthl ELECTRIC RAILway (3 times yearly) 
STATE AND CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 









Transient matter per inch ype a4 PE avis skndbnadnbece biewans 20 
ee Hee 

on 8)... 2 
Standing Business Cards ; Six Months (26 times}... 50 00 
Twelve Months (52 times)........... -- 8700 


@HICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LOxDon OFFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY Publishers, 
Prent, Pine and Depeyster Sts., New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total bank 





























of all the houses of the United States for the week ending to-day 
have been $7,576,072,657, against $7,703,097,062 last week and $6,028,876,789 
the corresponding week last year. 
Clearings—Returns by Telegragh. Per 
Week ending 2 1918. 1917. Cent. 
BE CEs ache iesnies sinew as eccenedo eain al $3 426,985,952 | $2,784,431,021 | +23.1 
REA RE Sa gE = 459 ,093 376 415,761,770 | +10.4 
PRD, occtnacodiineadacdacusbice 372,413,430 291,336,216 | +27.8 
EEE Eee Te CEE 315,012,965 212,061,821 | +48.5 
pO RE SO ES Oa 188,729 892 160,740,170 | +17.4 
ie I orci eicaens issn chs ncticeinan ep eb tabamuaambaiin 142,933,041 36,206,640 +49 
@an Francisco. ...........-..--...-. 109,785,057 83,217,650 | +31.9 
i SERIA ATE A IEA Sea 143,819,007 77,745,615 | +85.0 
ON ahi sachin ardiresignstonasate alice 62,000,000 41,929,646 | +47.9 
a ete 69,923 ,582 34,213,291 |+104.4 
Gi ced cccnacacssabsboaus 52,612,535 48 324,108 +88 
Eleven cities, 5 days............-- $5,313,308,837 | $4,285,967,948 | +24.0 
Gther cities, § days................- 987 264,873 709,382,104 | +39.2 
Total all cities, 5 days............- 6,300,573,710 | $4,995,350,052 | +26.1 
pO DE PE 1,275,488 ,947 1,033 ,526,737 | +23.4 
Total all cities for week_.........--. $7 ,576,062,657 | $6,028,876,789 | +25.7 








The full details for the week covered by the above will be given next Saturday, 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Oct. 19 show: 
































Week ending Oct. 19. 
Clearings at— 
e* Inc. or | 
1918. 1917. Dec. 1916. 1915. 
s wguws % $ | * 
New York...._. 4,072 ,285,354|4,096,088,120| —0.6/3,903,781,942 2,900,555,472 
Philadelphia _....| 476,096,870; 401,248,397| +18.7| 326,966,812, 204,788,081 
Pittsburgh.___.- 153 ,909 ,872 86,476,186) +78.0 75,235,508 62 ,608 ,888 
Baltimore .....- 88,446,060 61,725,179| +71.0 40,590,600 41,723,048 
WE iiicesscnes 23,344,578 21,861,211; +68 21,085,835 13,969,742 
, # A ae & 5,500,000 7,097 ,844| —28. 7,226,223 7,700,000 
Washington... *13,959,149 11,800,900; +18.3 9,619,696 8,294,733 
Rochester .....- 9,788,033} 8,694,377| +-12.6 6,556,908 5,301 444 
Scrantou ....-.. 4,047,011) 3,327 ,841| +71.3 3,904,587) 3,593,388 
Syracuse ....... 4,800,000) 5,407 425; —11.2 4,020,075) 2,962,339 
OS OS eee 3,309,277 3,294,620 +0.5 2,607 ,274) 2,011,844 
Wilmington-._... 3,889,844 3,678,210| +5.7 3,254,557 2,551,616 
Wilkes-Barre... 1,855,787 2,375,883; —22.0 2,267,312) 2,042,386 
saab ,600 ,000 4,406,270, +44 3,914,488) 2 467 ,642 
I. conces 2,883,988 2,935,527, —1.8 2,139,456 1,964,000 
Linke cabeud 1,209,003 1,449,828| —16.6 1,152,138 1,042 ,067 
SE EE 2,175,265 2,060 ,487 +5.6 1,486,884) 1,153,206 
Greensburg -...- ,050; 1,061,140; —1.1 1,030,142) 577,500 
Binghamton _..-. 691,400 902,100| —23.4 1,041,700 841,000 
CRESE LET 2,084,820 1,962,482 +6.2 1 311,617) 1,072,912 
Altoona _....... 1,180,253 875,520; +34.8 5,476, 30,658 
easter ...... 3,012,297 2,853,975) +5.6 2,004,574! 1,824,190 
Montelair .....-. ° 642,021} —33.3 600,736) 358,241 
Total Middle. _|4,880,547 ,391/4,722,224,643) +3.4!4,422,554,540 3,269,934 ,397 
disbidiabieaias 392,446,918) 312,255,935) +25.7| 256,308,384) 194,534,340 
Providence ..... 16,743,600 15 100; +5.9 16,479,400 13,950,800 
Hartford ._..... 8,407 ,232 7,576,044) +11.0 9,313,086 7,003,463 
New Haven..._- 6,257 ,380 6,091,252) +2.7 5,011,161 4,031,5 
Renee 4,651,576 4,785,239) -—-2.8 4,365,159 3,923,410 
Portland ....._. r ¥ 2, 000, +4.0 2,700,000 1,945, 
Worcester _..... 4,457 ,893 4,866,621; —8.4 4,672,787 3,286, 
Fall River_._... 2,276,011 2,769,627| —17.8 2,100,351 1,822,231 
New Bedford ... ,095,123 2,283,006) +35.6 1,971,580 1,684,076 
iiahanw 1,589 495 1,580,355) +0.6 129, 990,193 
Holyoke_....... ,000 992,815) —14.4 1,147,412 853,184 
aie aterdeanaie 658 ,304 931,033) —29.3 i 551,730 
TotalNewEng.! 444,033,531! 362,441,027) +22.5! 305,911,291) 234,576,258 














Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
























































Week ending October 19. 
Clearings at— 
Inc. or 
isis. | 1917. | Dec. | 1916. | 10915. 
$ 3 % : | $ 
cago ........ 600,258,913} 576,416,990} +4.1| 484,172,592, 352,031,030 
Cincinnati _--__- 64,774,51 ,375,979| +33.9| 41,113,600, 30,382,450 
Cleveland -____- 98,106,997, 95,273,608} +3.0| 64,152,058! 35,847,385 
Detrolt....--._- 78,578, 57,660,500] +36.3} 55,027,823| 33,954,793 
Milwaukee -_--- 34,038,944 +17.0| 25,209,664) 16,363,171 
Indianapolis _-.-| 17,505,000 +16.6| 11,858,985! 8,913,506 
Columbus -._.-- 15,033 +25.9| 12,246,900 549 
TED anndckost 11,007 —13.2; 12,820,069} 7,951,729 
Peoria .--__-__- 4,200 +20.0} 4,500,000) 3,274,069 
Grand Rapids...| 5,936 +19.3| 4,913,83 3,491,601 
Dayton _-...... 4,431 +29.0} 4,226,406) 2,465,760 
Evansville _____. 5,389 +62.8| 2,424,244) 1,893,632 
Springfield, Ill_.| 2,337 +28.4| 1,595,278. 1,162,384 
Fort Wayne....| 1,665 +13.5| 1,809,687; 1,259,451 
Youngstown -...| 3,870 +3.3| 3,326,239 010, 
sctonad 840 +20.0 662,447 y 
Akron. .......-- 4,536 —8.3) 6,041, 2,895,000 
Rockford ...-... 1,950 +5.9| 1,303,162 9,264 
Canton.......... 2,200 —12.0' 3,035,790! 2,052,598 
South Bend__._- 1,488 +15.0 (884 792,645 
Neeser 1,537 +11.4) 1,022,905 879,196 
Bloomington -_... 1,399 +11.5 866 
Seek. ae —10.3} 1,020,077 791,967 
Decatur ......-- 1,078,106 687,867| +56.7 619,436 ¥ 
Mansfield -_-_- 1,172,198 1,033,733] +13.4| 1,021,773 737,780 
Jacksonville, Ill_ 492,750 633,044] —22.3 285,700 0, 
Danville. ..-...- 626,120 —2.3 557,206 77, 
SRG cticanccn 1,121,863 917,793) +22.2 840,806 574,737 
se fable 988,678,  1,072,410| —7.8} 1,139,185 725,331 
Ann Arbor.___.. 309,673 190} +0.1 ,139 277,528 
ic oscccse 100,000 34,909} —25.9 108,819 80,535 
Owensboro -__-- 857,412 537,264 59.6) 362,098 299,979 
Tot. Mid.West| 969,032,809] 889,946,777 ee 749,638,634, 522,173,165 
San Francisco...| 140,688,566] 117,274,585! +20.0' 83,670,813! 58,277,599 
Los Angeles. ___- 39,280,000} 34,029,000] +15.4| 28,208,612) 27,098,770 
Ses ondastacdal 53,985,629 31,649,088, +7.1| 19,990,121; 14,311,670 
inake 880, 26,260,972} +59.5| 19,338,932) 14,595,373 
Spokane. ______- 283, 9,000,000} +25.4|  7,258,673| 4,571,296 
Salt Lake City..| 15,368,722! 17,000,000} —9.6} 12,110,663} 8,400,000 
Tacoma _....._. 6,569,578| 4,581,491; +43.4| 2,347,370} 2,039,707 
Oakland _-_-___- 500, 6,270,559) +19.6| 4,659,677| 3,529,134 
Sacramento -__-- 4,786,895 4,283,924) +11.7 220, 2,568,886 
San Diego..__-- 2,533,824| 2,939,984) —13.8] 1,984,278] 2,103,800 
Stockton .__.__. 2,090,268} 1,970,816] +6.1}  1,645,622| 1,065,023 
Fresno -_.____-. 3,489,656, 3,450,918} +1.1| 2,392, 1,607,544 
San Jose_..__._- 309, 2,167,305} —39.6| 1,418,275 921,618 
Pasadena. ____-- 1,018,582) 1,127,656] —9.7 954,545 824,225 
Yakima ..-4-.--| 1,366,612} 1,023,977) +33.5 856,121 580,718 
EE a nstnesatunel 605,000 550,000) +10.0 528,989 361,026 
Long Beach___-- ___1,171,728 817,855) +43.3 602, .800 
Total Pacific..; 334,929,419] 264,398,130) +26.7| 191,188,116, 143,281,189 
214,648,075] 186,675,757) +15.0| 125,812,371] 87,090,985 
65,321,454] 42,552,868) +53.5| 37,347,558] 33,448,187 
60,000, 48,610,772} +23.4| 32,618,818| 23,832,454 
20,358,1 17,109,929} +19.0| 16,592,033, 14,267,964 
18,748.951| 23,685,962} —20.8| 17,147,285] 13,954,828 
20,727,064 8,602,950] +14.1| 8,659,140} 9,938,678 
16,484,171| 16,265,692| +1.3) 11,499,280) 7,235,268 
9,575,774 867, +8.0|  6,878,065| 5,991,431 
9,948,530' 8,754,053 +13.6'  5,641,274' 4,150,172 
9,876,173, 8,014,691 +232 5,443,416 3,954, 
4,000, 4,814,700! —16.9 3,320,544) 2,325,900 
3,940,456] 2,596,692) +51.8, 2,136,779 1,648,036 
‘000, 3.274.834 —9.0'  2/582/613/ 1,720,311 
2,049,405] 2,993,376, —31.5| 1,714,490) 1,845,318 
2:500,000 2,586,440) —3.3' 1,943,204) 2,073,312 
868,816 871,648, —0.3} 1,017,771 820,372 
901,555 682,942) +32.1) 585,957 419,160 
574,571 653,362) —12.1/ 626,778 404,177 
’ 563,300, —11.2 495,585 215,332 
2,073,242|  1,587,897/ +30.6 1,063,038; 1,071,056 
2.535.749] 2,996,365 —15.4! 2,309,128, 1,703,458 
1,664,640| 2,493,739 —33.2'  2,0092,586| 2,018,245 
1,400,000! 1,881,546 —25.6 — 1,098,612) 17.904 
471,696,806] 397,136,555, +18.8, 288,626,325, 189,084,138 
167,231,374] 159,281,061} +5.0 130,095,625 92,767,671 
New Orleans..--| 58.419,028| 46,797,772 +24.8  38,445,027| 20,339,427 
Louisville. ...... 23,515,712 21,337,870, +10.2 20,212,227; 17,310,459 
Houston_.--.--- 18,001,868} 19,000,000, —5.3 16,248,790 12,987,663 
Galveston ------ 7,952,431, 7,100,000 +11.7/ 7,494,314, 5,901,666 
Richmond _.---- 55.159.801| 37,358,956 +47.6 24,792,000, 13,377,138 
Atlanta ..-..--- 75.694.192| 53,123,771 +42.5  32.624,644| 21,967,437 
Memphis __-__-- 21.869.706| 18,289,328 +19.6 15,007,635. 10,311,241 
Savannah -_...-.. 10,711,553 14,668,443 —27.1 10,103,616 7,103,525 
Fort Worth.._-- 15,034,592| 17,741,139 —15.3 15,629,059 10,227,755 
Nashville....... 18,853,465 14,711,599, +28.1) 10,175,723) 7,694,617 
BRNUEED wccunecs 8,643,248 6,223,253 +38.9 6,258,256 4,957 ,260 
Augusta .....-.. 5,007 ,993 6,854,360 —26.9 4,166,363 3,423,510 
Birmingham .---| 17,410,037} 3,895,090 +347.0 3,155,802 3,165,318 
Little Rock..--- 7,500, 100,000 +5.6 5,406,639 3,215,800 
Jacksonville _---| 7,171,569} 4,724,137; +51.8 3,500,000 2,825,024 
Chattanooga.-.-|  6,196,767| 5,843,328 +13.0 2,715,066, 2,495,743 
Charleston. _- ~~. 5,500,000} 5,264,178 +4.5 2,994,061) 3,243,146 
Knoxville. _--... 2,849,098} 2,704,316 +54 2,358,928 2,140, 
Mobile. _.-.-_-- 1,539,477, 1,452,441) +6.0 1,350,000 1,265,709 
Oklahoma --_--- 12,409,786, 11,945,466, +3.9, 7,059,848, 2,945,000 
Macon ..--.-.-- 3,096,155, 3,000,000, +3.2 8,733,125, 5,332,104 
Austin _--.----- 2,310,000,  2,100,000' +10.0 2,000, 1,452,100 
Vicksburg -...-- 570,218 487,168, +17.0. 375,414 893 
Jackson ....--.- 700,000 759,497, —7.8 590,184 425,732 
COPA SE 9,689,036} 7,620,165) +27.2, 4,113,764, 1,469,655 
Muskogee --.--. 3,300,000} 3,051,612) +8.1 —_ 1,800,179) 990,134 
SEG nccnnovad 33,000,000) 29,034,533; +13.7, 18,163,983) .....-- 
Shreveport -.-.- ___ 3,520,000} _3,200,000, +10.0 —------- Po ee 
Total Southern| 602,857,106 514,129,483| +17.3 395,479,272| 259,534,717 
Total all.....- 7,708,097 ,062)7 150,276,615 “+ 7.7 6,353,393 ,182 4,649,946 
Outside N. ¥- 





3,630,811,708 3,054,188,405 +18.9 2,440,616,240 1,749,300 
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NOTICE—DELAY BECAUSE OF PRINTERS’ STRIKE. 


On account of the strike in the printing trades, 
which has been in progress all through the week and 
which affects all local establishments except the daily 
papers, the issuance of our “Railway & Industrial” 
Section has been deferred until next week. The delay 
in the issuance of the ‘“‘Chronicle” itself is due to the 
same cause. 








THE FINANCIAL SITUATION. 


After a continuance the early part of the week of 
‘the activity and buyoyancy that has distinguished 
the stock market in recent weeks and the establish- 
ment of new high records of prices on the current 
movement, the share speculation the last three days 
met with a set-back under which the volume of 
business materially dwindled and prices suffered a 
partial relapse. We are not left in douhkt, however, 
as to the cause of this. Peace prospects have for 
the moment been somewhat dimmed, and yet it can 
hardly be claimed that this has been much, if any, 
influence in bringing about the reaction, the money 
situation having been so palpably the controlling 
factor. The developments in the peace movement 
have been important, including first the President’s 
curt rejection of the Austrian proposal, then the 
appearance of Germany’s third note, rather abject 
in tone and making important concessions with the 
view to gaining an armistice, and finally the Presi- 
dent’s uncompromising rejoinder—which, whatever 
else may be said of it, can hardly be claimed to leave 
the Teutonic Powers in a comfortable frame of 
mind. 

It remains to be seen whether these steps will serve 
to promote the outlook for peace. As a matter of 
fact, however, no one engaged in speculation on the 
Stock Exchange has paid any attention to them, 
first, because confidence in an early peace remains as 
strong as before; and secondly because they have 
been so completely overshadowed by the happenings 
growing out of monetary conditions. The Money 
Committee has again found itself obliged to request 
a curtailment of loans on Stock Exchange collateral. 
This time the recommendation is to require a 30% 
margin from stock speculators against the previous 
20%. This is the third or fourth time that action 
by this Committee has in recent months served to 
check rising prices on the Exchange. Nevertheless, 
no one feels discouraged, while every one perceives 
the necessity of the step. Confidence in values is as 
strong as the belief in an early peace. The result is 
that the undertone remains unimpaired and after 
each downward turn the upward movement is quickly 
resumed, only that the rise proceeds in more leisurely 
fashion, finding its support in legitimate investment 
buying. It is rather significant that Governor 
Strong has deemed it incumbent to point out that 
neither the present recommendation nor any future 
recommendation by the Money Committee must 
be construed ‘‘as expressing any views as to values 
represented by current prices of securities.’”’ The 
continued improvement in values in face of monetary 
discouragements is the best of evidence that the sub- 
stantial advances in quotations that are being re- 
corded rest on a much surer and more enduring 
foundation than* opto vaned on _ borrowed 
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£ The ee trade figures of t = United States for 
“eptember 1918, issued this week, disclose’a total,of 








export values heavier than for any preceding month 
of the current calendar year except May, the result 
for which period is practically equaled, and close to 
100 million dollars in excess of the outflow for the 
corresponding period of 1917. Furthermore, only in 
January, March, June and December of last year 
were the figures of greater magnitude than those now 
before us. To some extent the outcome of the 
month is calculated to cause surprise as restrictive 
measures have had the effect of holding down the 
movement of certain classes of commodities beside 
which the demand for tonnage for the transportation 
of troops has served to curtail the amount of available 
freight room. On the other hand, however, against 
any decrease in quantitative outflow we must set 
the very high prices at which almost all descriptions 
of goods are ruling. This doubtless may be ac- 
cepted as the explanation for the excellent September 
export showing. Imports for the month also ex- 
hibit an increase over September a year ago, but of 
strictly moderate proportions, so that the favorable 
balance on the merchandise movement was much in 
excess of that of the period in 1917, while for the 
nine months the net outflow is only about 83 millions 
below the record figure of last year. 

The September exports this year from the whole 
country reached a value of $549,828,302, contrasting 
with $454,506 ,904 last year and $514,924,134 in 1916. 
For the nine months since Jan. 1 1918, shipments 
were but little below the huge total of last year, an 
aggregate of $4,560,800,247, comparing with #,- 
603 948,751, and exceeding by 610 million dollars 
the commodity values of 1916. The merchandise 
imports for the month were $262,257 ,387, or some 
11 millions less than those for August and 601% 
millions under the high mark established in May, but 
26 millions more than in September 1917 and 98 
millions in excess of the inflow for the period in 1916. 
The result for the nine months, moreover, sets a 
high record by a moderate margin, an aggregate of 
of $2,322,722,332, comparing with $2,282,794,503 a 
year ago and $1,831,174,668 in 1916. The net result 
of our foreign trade for September was a balance of 
exports of $287,570,916. Last year the month’s 
showing was an excess on the same side of the ac- 
count of 218 million dollars, but in 1916 the balance 
was in the extraordinarily large amount of 350% 
millions, a sum only twice exceeded—in January and 
December 1917. For the nine months of 1918 ex- 
ports ran ahead of imports by $2,238,077,915. The 
1917 balance was $2,321,154,248, and that for 1916 
a little under 2,120 millions. 

The movement of gold in either direction in recent 
months has been of restricted proportions, and the 
same is particularly true of September. The inward 
flow of the metal was only $2,610,836 and the 
efflux $2,283,929, leaving a net gain in the country’s 
stock of $326,907, and increasing to $22,239,985 our 
net absorption of gold for the nine months of 1918. 
This follows net imports of $179,363,928 for the 
period in 1917 and $288,458,006 in 1916. Inci- 
dentally, our gain in gold during the 51 months since 
July 1 1914 has been approximately 1,050 million 
dollars, and for the same period the stock in the 
country has increased by 1,189 million dollars. 





As of interest in connection with the foreign com- 
merce statement of the United States, we note that 
Canada’s foreign exports in September showed de- 
cided expansion as compared with any preceding 
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month of the current calendar year or with the 
corresponding period of 1917, although exceeded on 
several occasions in the year mentioned as a result 
of the very heavy outflow of agricultural products. 
Imports, on the other hand, were below the average 
of earlier months of 1918 and moderately less than 
in September 1917, leaving a greater favorable bal- 
ance than for any month since December 1917. The 
result for the nine months, however, is a balance of 
exports materially less than in 1917, and moderately 
under 1916, but greatly in excess of 1915. The out- 
flow of agricultural products was smaller than in the 
month of last year, and some decrease is observable 
in animals, fish and miscellaneous articles, but the 
gain in manufactures was conspicuously heavy, the 
aggregate closely approximating the high record for 
such a period. , Collectively, the commodity exports 
for September “were of a value of $138,738,700, 


ey 


against $112,621,462 in 1917, and for the nine months 
reached $873,018,402, against $1 09,677. Im- 
ports exhibited a moderate ces last year, 
aggregating $71,469,480, against $75,893,364, and 
for the nine months totaled $684,697 ,276, this con- 
trasting with $792,614,652. Finally, the export 
balance for the latest nine months is $188,321,126, 


against $263,995,025 in the preceding year, $211,- 
973,000 in 1916, but $27,743,000 in 1915, and large 


»_/net imports in earlier years. 





Events continue to follow one another with won- 
derful rapidity in the drive which the Central Powers 
are making to secure peace, or at least an armistice. 
Last Sunday’s papers contained the text of the note 
dispatched by our Secretary of State, Mr. Lansing, 
in reply to Austria’s armistice proposal. In this 
note President Wilson deemed it his duty to say to 
the Austro-Hungarian Government that he could not 
entertain the peace proposals offered by that Govern- 
ment because certain events of utmost importance 
which occurred since the delivery of his address of the 
8th of January last had necessarily altered the atti- 
tude and responsibility of the Government of the 
United States. Among the 14 terms of peace which 
the President formulated at that time occurred the 
following: 

“X. The peoples of Austria-Hungary, whose place 
among the nations we wish to see safeguarded and 
assured, should be accorded the freest opportunity 
of autonomous development.” 

Since that sentence was written and uttered to the 
Congress of the United States, the Government of 
the United States (quoting from Secretary Lansing’s 
note), ‘‘has recognized that a state of belligerency 
exists between the Czecho-Slovaks and the German 
and Austro-Hungarian Empires, and that the 
Czecho-Slovak National Council is a de facto bel- 
ligerent Government clothed with proper authority 
to direct the military and political affairs of the 
Czecho-Slovaks. It has also recognized in the full- 
est manner the justice of the nationalistic aspirations 
of the Jugo-Slavs for freedom. The President is, 
therefore, no longer at liberty to accept the mere 
‘autonomy’ of these peoples as a basis of peace, but 
is obliged to insist that they, and not he, shall be the 
judges of what action on the part of the Austro-Hun- 
garian Government will satisfy their aspirations and 
their conception of their rights and destiny as mem- 
bers of the family of nations.” 

Despite this rebuff the Austrian Premier, Baron 
von Husearek, speaking before the Vienna House of 





Lords on Tuesday, declared that President Wilson’s 
reply in no way justified the conclusion that the ex- 
change of views which has begun is to be interrupted. 
“We shall continue all the more our efforts toward 
peace,” he said. ‘‘We shall answer the note after 
carefully examining its contents. We hope that the 
peace discussions, notwithstanding difficulties, will 
deliver the world in the near future from the unspeak- 
able misery of war.” Official comment in Vienna on 
the President’s answer expresses a complaint that it 
does not reply to the precise question put forward, 
and that it is now necessary to ask again the Presi- 
dent’s attitude toward an armistice, and a re-estab- 
lishment of peace. Meanwhile, evidences are accu- 
mulating that internal conditions in the Dual King- 
dom could hardly be worse. Measures are being 
taken to carry into effect a proclamation of Emperor 
Charles conferring independence on Hungary, says 
a Zurich dispatch to the ‘Petit Parisien.’”’ Baron 
Burian has resigned as Foreign Minister and Count 
Julius Andrassy has been appointed to succeed him. 
Count Andrassy in the past has figured prominently 
in efforts to secure peace. A manifesto of Emperor 
Charles, urging a federative Austria, was issued on 
Friday last. He declared that ‘‘Austria must become 
in conformity with the will of its people a federated 
State in which each nationality shall form on the 
territory which it occupies its own local autonomy. 
This does not mean that we are already envisaging 
the union of the Polish territories of Austria with the 
independent Polish State. The city of Trieste with 
all its surroundings shall, in conformity with the de- 
sire of its population, be treated separately.” 





The text of the latest German note, dated Oct. 20, 
reached the Department of State through the Swiss 
Legation on Wednesday. It appears on a later page, 
as also does President Wilson’s reply to the same on 
the latter named date. The German Foreign Secre- 
tary, Dr. Solf, begins by saying that in accepting the 
proposal for an evacuation of occupied territory the 
German Government has started from the assump- 
tion that the procedure of this evacuation and of the 
conditions of an armistice should be left to the judg- 
ment of the military advisers and that the actual 
standard of power on both sides in the field has to 
form the basis for arrangements safeguarding and 
guaranteeing this standard. In this way Germany 
professes to accept all the conditions for an armistice 
as laid down by President Wilson in his preceding 
note. The German Government “trusts that the 
President of the United States will approve of no 
demand which would be irreconcilable with the honor 
of the German people and with opening a way to a 
peace of justice.” It is announced in the note that 
all submarine commanders have been ordered to 
cease attacks upon passenger vessels. Denial is 
made that lifeboats and passengers have ever pur- 
posely been destroyed or that any authorized atroci- 
ties have been permitted by German troops. It is 
declared that Germany has now a parliamentary 
form of Government responsible to the people. 
Heretofore ‘‘the constitution did not provide for a 
concurrence of representation of the pepole in de- 
cisions of peace and war. These conditions have 
just now undergone a fundamental change.” A 


new Government has been formed based on equal, 
universal, secret, direct franchise. The responsi- 
bility of the Chancellor of the Empire to the repre- 
sentation of the people was being legally developed 








1598 


THE CHRONICLE 


Stee ene SR eR PEER > ecco RA Sia A ROMA SPE ST 


(Vou. 107. 








and safeguarded. The first act of the new Govern- 
ment had been to lay before the Reichstag a bill to 
alter the Constitution of the Empire so that the con- 
sent of the representatives of the people is required 
for decisions on war and peace. “The permanence 
of the new system is, however, guaranteed not only 
by constitutional safeguards but also by the unshak- 
able determination of the German people, whose 
vast majority stands behind these reforms and de- 
mands their energetic continuance.” Dr. Solf con- 
cluded as follows: 

“The question of the President as to whom he and 
the Governments associated against Germany are 
dealing with, is therefore answered in a clear, une- 
quivocal manner by the statement that the offer of 
peace and an armistice has come from a Government 
which is free from any arbitrary and irresponsible 
influence and is supported by the approval of an 
overwhelming majority of the German people.” 





President Wilson at once submitted the German 
plea for an armistice and peace to our allies in the 
war and at the same time informed Berlin that 
there could be no armistice except upon terms that 
would make it impossible for Germany to renew 
hostilities. The President in his note declares he 
has therefore “transmitted his correspondence with 
the present German authorities to the Governments 
with which the Government of the United States 
is associated as a belligerent, with the suggestion 
that if those Governments are disposed to effect peace 
upon the terms and principles indicated, their mili- 
tary advisers and the military advisers of the United 
States be,asked to submit to the Governments as- 
sociated against Germany the necessary terms of 
such an armistice as will fully protect the interests 
of the people involved and ensure to the associated 
Governments the unrestricted power to safeguard 
and enforce the details of the peace to which the 
German Government has agreed, provided they 
deem such an armistice possible from the military 
point of view. Should such terms of armistice be 
suggested their acceptance by Germany will afford 
the best concrete, evidence of her unequivocal ac- 
ceptance of the terms and principles of peace from 
which the whole action proceeds. The President 
concludes as follows: 

“It is evident that the German people have no means of 
commanding the acquiescence of the military authorities 
of the empire in the popular will, that the power of the King 
of Prussia to control the policy of the empire is unimpaired, 
that the determining initiative still remains with those who 
have hitherto been the masters of Germany. Feeling that 
the whole peace of the world depends now on plain speaking and 
straightforward action, the President deems it his duty to 
say, without any attempt to soften what may seem harsh 
words, that the nations of the world do not and cannot trust 
the word of those who have hitherto been the masters of 
German policy, and to point out once more that in conclud- 
ing peace and attempting to undo the infinite injuries and 
injustices of this war the Government of the United States 
cannot deal with any but veritable representatives of the 
German people who have been assured of a genuine con- 
stitutional standing as the real rulers of Germany. 

“If it must deal with the military masters and the mon- 
archical authorities of Germany now, or if it is likely to have 
to deal with them later in regard to the international ob- 
igations of the German Empire, it must demand, not peace 


egotiations, but surrender. Nothing can be gained by 
leaving this essential thing unsaid. 





It becomes obvious that the most delicate stage of 
the crisis in the war has been reached. The next 
few days should determine whether, weJare to have 





an early peace or whether hundreds of thousands of 
lives must still be sacrificed before the German mili- 
tary machine can be brought to concede defeat. Yes- 
terday’s dispatches from Washington announced the 
arrival in Paris of Col. E. M. House as the represen- 
tative of President Wilson, to take part in the consid- 
eration of the important matters involved in the Ger- 
man proposal for the armistice. Before his depar- 
ture he had advised with President Wilson as to the 
attitude our own Government desires to assume in 
response to the formal proposal which then had just 
been made. Col. House is accompanied on his mis- 
sion by Admiral Benson, Frank I. Cobb of the New 
York ‘‘World,” and others, to whom have been dele- 
gated specific duties in connection with the mission. 





The London ‘Daily Mail” yesterday printed a 
dispatch from its Berne correspondent transmitting 
a report from Vienna that the Austro-Hungarian 
Government had notified the German Government 
that it desired to denounce its treaty with Germany. 
Advices by way of Paris describe how enormous 
crowds gathered before the Reichstag building in 
Berlin on Thursday, demanding the abdication of the 
Kaiser. These crowds had collected to pay tribute 
to Karl Liebknecht, Socialist leader, recently re- 
leased after a long imprisonment for political opposi- 
tion to the German Government. After frenziedly 
acclaiming Liebknecht, the people hoisted him into 
a vehicle filled with flowers and amidst wild cheers 
Liebknecht shouted, ““The people’s hour has arrived.” 
Incidentally, it may be observed that the Reichstag 
has voted confidence in Chancellor Maximilian by 
192 to 52, according to a dispatch received at Copen- 
hagen yesterday. The character of the resolution 
on which the vote was taken is not disclosed by the 
cable dispatches. The Austrian authorities in the 
part of Poland occupied by the Austrian arms have 
formally handed over the administration to Polish 
authorities, thus conforming to an agreement in 
which Germany coincided early in the year, to give 
independence to former Russian Poland. The por- 
tion of Russian Poland occupied by Austrian troops 
probably is not very great, most of the territory hav- 
ing been held by the Germans. 





The amount of merchant shipping sunk by enemy 
action, excluding marine risks, during September, was 
lower than any month since August 1917. Losses 
to British shipping in the month amounted to 151,593 
gross tons, compared with 176,434 tons in August 
and 209,212 in September 1917. Losses for the 
quarter year embracing July, August and September 
were 510,551 gross tons, compared with 952,938 for 
the corresponding quarter last year. ‘These figures 
deal with British tonnage only. 





Marshal Foch is not permitting peace talk® to 
cause any moderation of his military plans. It is not 
improbable that he is, in fact, forcing the enemy 
troops back all the harder in order to complete the 
discouragement of the Teutonic countries. There is 
evidence, however, that the defense is stiffening and 
there can be no question that the daily toll of human 
life is reaching horrifying totals. On several of the 
most important sectors in France—from the region 
of Valenciennes to the east of Le Cateau north of 
Laon between the Oise and the Serre rivers_and_.on 
the front from the Meuse to the vicinity ofsGrand 
Pre—battlesiof a most sanguinary character are in 
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Progress. All dispatches agree that the British, 
French and American troops everywhere are making 
progress. In Belgium the Allied forces, owing to the 
rapid retreat of the enemy and the flooded condition 
of the lowlands, have not yet been able to come into 
full fighting contact with the Germans. South of 
Valenciennes the British Third and Fourth armies 
with which Americans are co-operating have con- 
tinued successfully to press onward with Mons and 
Maubeuge their objectives. Valenciennes gradually 
is being inveloped and soon is destined to be pinched 
out of the fighting line by turning movements from 
from the north and south rather than wasting life in 
reaching the objectives by a frontal attack. The 
Germans in this region continue by the use of ma- 
chine guns to retard the advance of Field Marshal 
Haig’s men, and artillery on both sides is violently 
active. South of Oise River, the French are making 
sharp thrusts with the intention of clearing out the 
entire triangle between Flavigny and Montcornet 
and taking all the railroad lines within this region 
and also blotting out the salient which still exists 
there. The Germans are strongly counter-attacking 
on all fronts but the French have warded off their 
efforts to regain lost territory and have gained 
ground south of Montcornet, one of the principal 
railway junctions in this region. North of Grand 
Pre and north of Verdun, in the sector lying between 
the Meuse River and north of the Argonne Forest, 
the Americans have cut further and deeply into the 
enemy’s line. On the front in Russia a severe defeat 
with the loss of 1,000 men killed has been inflicted 
on the Bolsheviki in the Ekaterinburg district by 
Czecho-Slovak and Siberian forces. Three armed 
trains with eleven locomotives and sixty machine 
guns were capture by the Allied troops. The British 
and Italians yesterday started a big offensive on 
the Piave front in Italy, according to a dispatch to 
the “Evening News,” of London. Four armies 
are engaged. Italian patrols have entered Alono. 
The attack is progressing satisfactorily. It is also 
learned that Italian troops have taken Grevetrapa, 
Dopoli and Maggiore Islands, in the Piave. 





Cable correspondents in London report that the 
markets there are not over-enthusiastic as to the 
prospects that peace will result in the near future 
from the exchange of notes between Berlin and 
Washington. The English markets are suspicious 
and fail to recognize sincerity in the German request 
for peace. As to President Wilson’s note of Wednes- 
day, they report widespread endorsement. Here 
again they are entirely lukewarm as to expectation 
of any acceptance by the German military machine 
of the conditions so clearly stated by the President. 
There has been no distinct weakness, however, in 
London. Profit realizing sales have been promptly 
taken by new buyers. Brazilian securities hardened 
despite the widespread closing down of business in 
Brazil as a result of the influenza. French Rentes 
and the Montenegrin bonds were in demand. Salt 
mine shares were weak, reflecting the prohibition of 
the export of salt. Last week’s strength in securities 
was explained as being due to purchases by “war- 
rich” buyers. On the other hand, there has been a 
continuance of selling of war stocks, whose incomes 
will, it is expected, be reduced, particularly in the 
case of munitions companies. The proposed luxury 
tax has been postponed until the Budget announce- 
ment of next April. The indications are, however, 





that it will be abandoned altogether. Revenue ex- 
perts are said to regret the postponement, but in 
view of the plain fact that a similar tax in France has 
proven ineffective the consensus of opinion in England 
is eblieved to favor its abandonment there. 

As is the case at home here, the British Treasury 
has issued a statement warning that the war news, 
satisfactory as it is, does not justify anybody in 
thinking there no longer exists need for maximum 
financial effort. The Treasury urges the neces- 
sity of exerting the fullest financial as well as the 
maximum of military pressure under present cir- 
cumstances. Nevertheless, a spirit of caution is 
becoming increasingly evident in industrial and mer- 
cantile circles, based on the possibility that the finan- 
cial, as well as the commodity, markets may,in the 
near future be confronted with the problems of peace 
which will include, it seems to be agreed, a slowing 
down of purchases from the mills and a hand-to- 
mouth distributive policy during the time when 
prices of commodities may be expected to decline 
gradually. The spread of a feeling of this character 
must inevitably include banking as well as mercan- 
tile and industrial circles. The banks will certainly 
display greater caution in providing loan facilities to 
merchants and manufacturers when there is a proba- 
bility that prices of commodities may decline. Simi- 
lar caution is, of course, not necessary when the 
movement is in the other direction, and collateral 
improves day by day or week by week. Some indi- 
cation of this feeling is contained in a special cable 
from London to the “Journal of Commerce,” showing 
that in the Manchester district trade sentiment is 
unsettled, owing to the influence of political and mili- 
tary developments. Among buyers, the correspond- 
ent says, the general disposition is to attend to ne- 
cessities only. Labor in the Lancashire mills is still 
highly unsettled. The cotton spinners and card 
room amalgamations have applied for a 40% advance 
in wages, to date from the termination of the present 
agreement on Dec. 7. The Weavers’ Amalgamation 
is expected to follow suit. All looms are idle this 
week except on Government work. The British 
Cotton Control Board has decided that, beginning 
next Monday and until further notice, American 
and mixed mills will be licensed to run 55% of their 
spindles fifty hours per week and looms licensed to 
run 60% of their spindles can be operated 46 hours 
per week. Mills engaged on Egyptian cotton, Sea 
Island and Surats are not affected. A Cotton Trade 
Commission has sailed for America to inquire into 
freight and crop conditions, &c. 

Another indication of preparations for the tran- 
sition period from war to peace conditions is the 
announcement that a British company is being 
organized designed to finance on a permanent basis 
the metal industries which have been wrested from 
Germany. These industries will thus rest per- 
manently in British hands, as there is no intention to 
return the companies to their former holders after 
the war is ended. The capital of the new company 
will be £5,000,000 at the start, and will, it is under- 
stood, be increased whenever necessary. Already 
£2,000,000 of the original capital has been sub- 
scribed. The new enterprise has assurance of the 
Government’s approval. It will, too, have the 


support of influential metalurgical interests among 
whom may be mentioned Charles Vincent Safe, Sir 
Charles Fielding (well known in Rio Tinto copper 
circles), Andrew Tait (of British aluminum and Otis 
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steel companies) and Cecil Budd of Vivian Younger 
& Bond. The London representative of J. P. 
Morgan & Co. is understood to be interested, as also 
is the Centrals Mining Corporation, which recently 
acquired a portion of Mertens business now being 
wound up because of its German connections. The 
name of the new concern will be the British Metals 
Corporation. It is reported that a new French com- 
pany will be formed along similar lines with a capital 
of 50,000,000 francs. In July last the National 
Metal & Chemical Bank was formed in London for 
the specific purpose of financing the metal trade. 

Argentine railway shares have been under selling 
pressure because of their reduced dividends. The 
Buenos Aires Great Southern Railway, for instance, 
has declared a 2% dividend for the year ending with 
June, which compares with 4% for the preceding 
year. The Buenos Aires Western also declared 2%, 
which compares with 3% last year. The National 
Provincial & Union Bank of England is issuing 
131,093 £60 shares which will be £12 paid in. The 
price will be £24. One-half of the proceeds will go 
to reserves, making the paid-up capital £7,050,000 
and the reserves £5,573,000. The ratio of capital 
plus the reserve to deposits becomes over 7% in- 
stead of 5%. The Chinese £600,000 8% loan was 
promptly oversubscribed in London. 





The second week of the London War Loan drive 
did not present as favorable results as the first. 
Sales of bonds through the banks for the week end- 
ing Oct. 19 totaled £23,269,000, which compares 
with £31,002,000 the preceding week, making the 
aggregate sales to Oct. 19 £1,163,603,000. Through 
the Post Offices the takings of bonds for the week of 
Oct. 12 were £893,000, bringing the total under this 
head up to £40,570,000. The previous week’s total 
through the Post Offices was £794,000. War sav- 
ings certificates for the week of Oct. 12 totaled £2,- 
989,000, making the aggregate ultimate indebted- 
ness under this head £246,979,000. The previous 
week’s sales were £2,713,000. 

British revenue returns for the week ending Oct. 19 
showed a substantial increase, and although this was 
to some extent offset by an expansion in expenses, 
there was an increase for the week in the Exchequer 
balance of £138,000. Sales of Treasury bills con- 
tinue on a liberal scale, and the total of Treasury 
bills outstanding registered a reduction this week 
of over £7,000,000. Expenditures for the week 
totaled £51,755,000 (against £39,730,000 for the 
week ended Oct. 12), while the total outflow, in- 
cluding repayments of Treasury bills and other items, 
was £132,868,000, against £124,193,000 a week ago. 
Receipts from all sources amounted to £133 ,007,000, 
in comparison with £125,272,000 in the preceding 
week. Of this total revenues contributed £18,- 
380,000, as compared with £13,173,000 last week; 
war savings certificates totaled £2,600,000, against 
£1,900,000, and other debts incurred £2,658,000, 
against £6,184,000. War bonds reached a total of 
£24,970,000, comparing with £26,798,000, while 
advances were £8,361,000, against £4,000,000 the 
week previous. New issues of Treasury bills equaled 
£76,888 ,000. Last week the total was £73,067 ,000. 
Treasury bills outstanding amount to £1,121,001,000, 
as against £1,128,387,000 a week ago. Exchequer 
balances amount to £11,017,000, which compares 
with £10,878,000 last week. 








Advices from Berlin by way of Amsterdam state 
that a new credit of 15,000,000,000 marks will be 
submitted to the Reichstag in November. Should 
this be passed it will make the total of the credits 
voted by that body 154,000,000,000 marks. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 6% in Petrograd and 
Norway; 614% in Sweden and 444% in Switzerland, 
Holland and Spain. In London the private bank 
rate has not been changed from 3 17-32% for sixty 
and ninety-day bills. Money on call in London re- 
mains as heretofore at 3%. No reports have been 
received by cable of open market rates at other Euro- 
pean centres, as far as we have been able to ascertain. 





An additional gain in gold was shown this week 
by the Bank of England, amounting to £212,070. 
Note circulation, however, was expanded £400,000; 
hence there was a loss in total reserves of £188,000. 
A feature of the statement was the heavy contrac- 
tions in the deposit items, which resulted in an 
advance in the proportion of reserve to liabilities to 
18.70%, as compared with 17.10% a week ago and 
19.70% last year. In the week of Oct. 3 it was only 
16.91%. The loss in public deposits totaled £2,- 
214,000, while other deposits were reduced £13,533,- 
000 and Government securities no less than £14,274,- 
000. Loans (other securities) decreased £1,236,000. 
The English Bank’s stock of gold now stands at 
£73,408 ,960, or far in excess of the corresponding 
week of 1917, which amounted to £55,539,056, or 
in 1916 when the sum equaled £56,063,466. Re- 
serves aggregate £28,462,000, in contrast with 
£32,379,306 last year and £37,827,446 in the year 
before. Loans total £95,381,000. This compares 
with £90,635,003 in 1917 and £102,442,757 the pre- 
ceding year. Clearings through the London banks 
for the week were £416,660,000, as against £456,- 
420,000 a week ago and £354,970,000 last year. 
Our special correspondent is no longer able to give 
details of the gold movement into and out of the 
Bank for the Bank week, inasmuch as the Bank has 
discontinued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 
Od. 23. Od. 24. Od. 25. Oct. 27. Od.-28. 
£ £ £ £- £ 
63,396,000 41,609,750 36,686,020 32,794,860 35,112,670 
Public deposits.... 32,043,000 40,055,006 52,543,213 39,885,367 24,993,910 
Other deposits... -- 120,131,000 124,244,025 112,171,721 99,670,341 126,736,526 


1914. 


Gov't securities.... 45,991,000 58,965.870 42,187,852 
Other securities.... 95,380,000 90,635,003 102,442,757 
Reserve notes & coin 28,462,000 32,379,306 37,827,446 
Coin and bullion... 73,408,960 55,539,056 56,063,466 
Proportion of reserve 


18,895,502 19,427,087 
96,565,260 104,868,463 
41,885,849 45,210,070 
56,230,709 61,872,740 


18.70% 
5% 


19.70% 
5% 


22.97% 
6% 


30.01% 
5% 


29.79% 
5% 





The Bank of France in its weekly statement indi- 
cates a further gain in the gold item this week, the 
amount being 2,018,000 francs. The Bank’s gold 
holdings now total 5,441,871,000 francs, comparing 
with 5,326,083 ,948 francs in 1917 (of these amounts 
2,037 ,108,484 francs were held abroad in each of the 
respective years). In 1916 the gold holdings aggre- 


gated 4,921,979,322 francs, of which 674,558,075 
francs were held’abroad. During the week silver 
and general deposits were increased by 274,000 
francs and 52,596,000 francs, respectively. On the 
other hand, Treasury deposits fell off 24,295,000 
francs, bills discounted contracted 17,158,000 francs, 
and advances were reduced by 14,685,000 francs. 
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An expansion of 90,101,000 francs occurred in note 
circulation, bringing the total outstanding up to 
30,721 ,954,000 frances, which compares with 21,705,- 
268,575 franes last year and 16,589,150,345 francs 
in 1916. On July 30 1914, just prior to the outbreak 
of war, the total was 6,683,184,785 francs. Com- 
parisons of the various items with the statement of 
last week and corresponding dates in 1917 and 1916 
are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Oct. 241918. Oct. 251917. Oct. 26 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In Prance......... Inc. 2,018,000 3,404,762,516 3,288,975,463 4,247,421,247 
Pe vcaddanaene No change 2,037,108,484 2,037,108,484 674,558,075 
RPO OEE Inc. 2,018,000 5,441,871,000 5,326,083,948 4,921,979,322 
ig ER cee: Inc 274,000 320,027,819 255,300,502 328 ,047 ,107 
Bills discounted. ..Dec. 17,158,000 824,643 ,600 608 ,871,313 479 671,748 
Advances_......_. Dec. 14,685,000 831,535,500 1,134,775,952 1,198,224,740 
Note circulation_._Inc. 90,101,000 30,721,954,000 21,705,268,575 16,589,150,345 
Treasury deposits. _ Dec. 24,295,000 35,202 ,000 51,566,690 200,977 ,259 


General deposits...Inc. 52,596,000 2,909,131,000 2,833,507,069 2,730,839,781 





The Imperial Bank of Germany in its weekly 
statement, as of Oct. 15, curiously enough showed 
increases in nearly all of its principal items. Coin 
was expanded 1,585,000 marks; total gold gained 
1,904,000 marks. These changes probably reflect 
the arrivals of gold paid over by the Russian Bolshe- 
vist Government. Treasury notes increased 93 ,940,- 
000 marks; other notes, 470,000 marks; bills dis- 
counted, 125,317,000 marks, and investments, 8 ,884,- 
000 marks. Circulation registered the large expan- 
sion of 281,031,000 marks, while securities advanced 
138,264,000 marks and deposits increased 113,664,- 
000 marks. Advances were reduced 224,000 marks 
and liabilities 26,463,000 marks. The German 
Bank’s stock of gold on hand is given at 2,549,283 ,000 
marks, which compares with 2,403,460,000 marks a 
year ago and 2,503,461,000 marks in 1916. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, about met 
expectations. There were losses in both aggregate 
and surplus reserves as well as a substantial increase 
in net demand deposits, features which were not 
unnatural in view of the Government’s operations 
coincidental to the closing week of the Liberty Loan 
campaign. Loans were reduced $9,846,000. The 
gain in net demand deposits totaled $63,905,000, 
bringing the amount to $3,836,763,000 (Govern- 
ment deposits of $195,547,000 deducted—a reduc- 
tion of $50,922,000 for the week in this item). Net 
time deposits, however, decreased $2,721,000. Cash 
in vaults (members of the Federal Reserve Bank) 
was reduced $3,590,000 to $104,414,000 (not counted 
as reserve). Reserves in the Federal Reserve Bank 
of member banks declined $11,560,000 to $519,- 
115,000. Reserves in own vaults (State banks and 
trust companies) were contracted $191,000 to $10,- 
117,000, while reserves in other depositories de- 
creased $1,927,000 to $7,893,000. In round num- 
bers the reduction in aggregate reserves amounted 
to $13,678,000, although the loss in surplus was 
considerably larger—$21 ,921,590—there having been 
an increase of $8,243,590 in reserve required. As a 
result of these changes, the total of aggregate re- 
serves now stands at $537,125,000, against $573,- 
872,000 last year, while surplus has been brought 
down to $29,643,160 (but not counting $104,414,000 
cash in vaults held by these banks), which compares 
with $76,499,970 in the same week of a year ago. 
These figures are on the basis in both instances of 





13% reserves for member banks of the Federa 
Reserve system. 





There has been no little nervousness in local money 
circles this week, based chiefly upon a series of con- 
ferences between Stock Exchange officials and the 
Money Committee. It was feared, for instance, 
that the latter was determined to withdraw from 
active control of the monetary situation until next 
spring, when the Fifth Liberty Loan will most 
probably be issued, whether in the meantime we 
have peace or not. It took a lot of preliminary work 
to get our army into effective fighting shape and there 
will necessarily be a somewhat similar task when the 
question of demobilization presents itself for defi- 
nite action. If the current discussions should 
fortunately result in an armistice on terms which 
would prevent Germany renewing the struggle, it 
still would take months before the real task of dis- 
banding the army could be completed. John R. 
Mott, Director-General of the United War Work 
Campaign, threw some light on this important sub- 
ject in a recent interview, saying: ‘The demobili- 
zation of a great army is always a slow and difficult 
process. Even after the Franco-Prussian War, 
which lasted only a few months, demobilization oc- 
cupied more than a year. The demobilization of 
the huge forces in France, and their transportation 
to their own countries is going to be a matter not of 
weeks but of very many months. When I was in: 
Europe the Canadian military authorities stated 
that it would take fifteen months to bring their 
army home. No one has questioned that it will 
require a full year or more to demobilize our Ameri- 
can forces. The American people will want to 
make generous provision, not merely for the period 
of the war, but for the demobilizarion period as well, 
once they understand the need.” 

Of course a cessation of hostilities at this par- 
ticular time would be a signal benefit in the direc- 
tion of encouraging a mitigation of some of the 
monstrosities which are being forced into the pend- 
ing revenue law. There are a few usually conserva- 
tive interests in the financial district who seem to be 
seriously counting on some measure of relief from 
taxation from this source. It would not be entirely 
accurate to suggest that this view is altogether 
general. 

That there was some real basis for fears of an 
increasing strain in the money position was indicated 
on Thursday, after the close of the series of confer- 
ences, when the text of a note (which appears on a 
later page of the “‘Chronicle’) addressed by the 
Money Committee to the President of the Stock Ex- 
change was published. The note very frankly an- 
nounced that the work of financing the Liberty Loan 
is such that it will impose a burden upon the credit 
resources of the country materially larger than the 
financing of any previous loan, and the future finan- 
cial requirements of the Government will impose 
further heavy burdens upon the money markets. 
In view of the current increase in the amount of 
Stock Exchange loans, the letter stated, the Money 
Committee deemed it necessary now to take steps 
to prevent a further expansion of such loans, and 
would forthwith recommend to the banks thet for 
the time being a 30% margin be required on all regular 
loans, instead of the customary 20% margin, and a 
corresponding increase in margin on other loans, 
these increases to be made effective on and after 
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Monday, Nov. 4 1918. The Committee might 
later find it desirable to recommend a further in- 
crease in margins. “It is hoped,’”’ the Committee 
remarks significantly, ‘that this measure will prove 
effective, and that advances in money rates may be 
avoided.” 

It becomes obvious of course that every effort 
will be made to restrict speculative transactions on 
the Stock Exchange even if it becomes necessary 
to advance rates for money above the 6% basis now 
current where mixed collateral is provided. There 
have been some bankers who have advocated a 
free market for funds—that is to say, permitting 
demand and supply to determine the rate. They 
have argued that a high rate would in the long run 
prove beneficial since it would undoubtedly attract 
funds to this centre. This idea, however, did not 
appear to appeal to the Money Committee and the 
6% maximum (for mixed collateral) will be given 
a further trial until in fact it has been demonstrated 
whether the proposal for a 30% margin to be de- 
manded by the banks on Nov. 4 will prove a suffi- 
cient safeguard against speculation. Even then 
should it fail the Committee, it will be observed, 
suggests the possibility of a still higher margin 
before permitting an advance in rates. A feature 
of the week has been the renewal after a period of 
nearly two months of transactions in time money. 
This movement has not yet assumed important pro- 
portions, the total possibly not exceeding $500,000. 

Referring to money rates in greater detail, loans 
on call have again ruled during the week at a single 
rate of 6%, which was the high and low as well as 
the basis at which renewals were negotiated. This 
rate applies to mixed collateral loans. All-industrials 
continue to be quoted at 14 of 1% above this figure. 
Time money was as firm as ever, which was hardly 
surprising in view of the fact that on Thursday the 
initial payment, amounting to fully $180,000,000, 
on the Fourth Liberty Loan became due and that 
banks for the purpose of checking speculative activity 
on the Stock Exchange have been steadily calling 
in loans. Six per cent is still the nominal rate for 
all maturities from sixty days to six months. So far 
as could be learned, no trades were put through in 
fixed date loans up till Thursday, when a small 
amount was negotiated at 6% for a short maturity. 
At the corresponding period in 1917 sixty days was 
quoted at 544@514%, ninety days and four months 
at 544% and five and six months at 54@534%. 

Mercantile paper was in better demand and a 
good business has been reported among country 
institutions. Sales continue to be made at 6% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character. Names less 
well known are also quoted at 6%, but most of the 
business was done in the best names. 

Banks’ and bankers’ acceptances have ruled firm, 
though without essential change and a greater degree 
of activity has been shown. J. P. Morgan & Co. 
reduced their rate for demand loans on prime bank 
acceptances from 444% to 444%, a change which is 
calculated to broaden operations in acceptances. 
Local and out of town bankers appeared in the mar- 
ket as buyers and brokers are now looking for a sub- 
stantial increase in the volume of transactions in the 
near future. Rates in detail are as follows: 





Spot Deloery Deltvery 

Ninety Stxty Thirty aunen 
Eligible bills of member banks.......- 4u@4K 4404 4404 435. bid 
Eligible bills of non-member banks....414@4% 41%4@4% 44%@4K 4% bid 
GERD Ul ncococuetconcecnseoend 54 @4% 54 @4% 54@4% «26~—C(é 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































—— eda leat 
re a ee : ; H : 3 : ; 
2/a < Sizik 3 
Dtscounts— * 
Within 15 days, incl. member 
banks’ collateral notes_-_. 4 |4 (44/45/44 [4 [4% 4K%14K%/4% 
16 to 60 days’ maturity.__| 434) 434| 434, 4345 | 454/434, 4541456 5 | 45515 
61 to 90 days’ maturity.__| 434 434) 434, 434;5 | 434) 4541'4%15 (5 15 
Agricultural Fo, TO getpmnees FA sxlsxis |6sds | 
paper over SESS 
Secured by U. 8. certificates m s aay 996; Ooms Ste) S98 
of indebtedness or Lib- 
erty Loan bonds— 
Within 15 days, including 
member banks’ collat- 
eral notes.__.......... |4 [4 |4 [4 |4uia [4 [4 4 [aula [43 
16 to 90 days’ maturity_._.4 | 414) 414) 434) 434) 434) 444) 4314) 436 434) 434) 436 
Trade Acceytances— | 
1 to 60 days’ maturity.___- 434) 4345) 4145) 4346/4100 4345/| 445) 4445) 45 4%) 4 4% 
61 to 90 days’ maturity... ___ 44%) 444' 4% 4445) 454) 4161 4451 451 46 454) 45 436 





* Rate of 3 to 44%% for 1-day discounts in connection with the loan operations 
of the Government. On Oct. 1 the following special rediscount rates for bankers’ 
acceptances were established: Maturities up to 16 days, 4%; 16 to 60 days, 44%: 
61 to 90 days, 44%. 

@a15 days and under 4{%. 

+ Rate for trade acceptances maturing within 15 days 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial] 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
Daper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Paper of the same clase. 





Sterling exchange continued virtually as last quoted, 
and has not been influenced by the important devel- 
opments either in the military or diplomatic situa- 
tion. Dealing specifically with the day-to-day rates, 
sterling exchange on Saturday was quiet but steady 
and demand again ruled at 4 7545@4 75%, cable 
transfers at 4 7655@4 76 9-16 and sixty days at 
4 73@4 734%. On Monday trading was light in 
volume; the undertone, however, ruled firm and rates 
were still fixed at 4 7545@4 7514 for demand, 
4 7655@4 76 9-16 for cable transfers and 4 73@ 
4 73% for sixty days; the arrival of the note from 
the German Foreign Minister was apparently with- 
out effect upon the sterling market. No new feature 
of note was reported on Tuesday and quotations re- 
mained stationary at the levels of the day before. 
Wednesday’s market was dull and nominal and rates 
were again pegged at 4 7545@4 7514 for demand, 
4 7655@4 769-16 for cable transfers and 4 73@ 
4 73% for sixty days; a fresh illustration of the arbi- 
trary control exercised over exchange is furnished by 
the fact that neither Germany’s latest peace overture 
nor President Wilson’s terse reply were able to pro- 
duce the slightest ripple in quoted rates. Dulness 
featured dealings on Thursday, which were confined 
to the merest routine transactions; the tone was 
steady and rates without variation. On Friday the 
market was inactive but firm and still unchanged. 
Closing quotations were 4 73@4 731% for sixty days, 
4 7545@4 75 7-16 for demand and 4 7655@4 76 9-16 
for cable transfers. Commercial sight bills finished 
at 4 7514@4 75%%, sixty days at 4 72@4 724, ninety 
days at 4 7014@4 703%, documents for payment 
(sixty days) 4 7114@4 713%, and seven-day grain 
bills at 4 7444@4 7434. Cotton and grain for pay- 
ment closed at 4 7514@4 7534. No gold shipments, 
either for export or import, were announced during 
the week. 





The Continental exchanges have experienced 
another uneventful week, with transactions on all 
Allied centres of minimum proportions. Quotations 
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were well maintained, but ruled within narrow 
limits and failed wholly to respond to the week’s 
developments in international affairs. The fact 
that such momentous events were without effect 
upon rates is proof of the oft-repeated explanation 
that not only are rates fixed but all of the members 
of the Entente have pooled their interests in a work- 
ing agreement, precluding danger of derangement 
through violent fluctuations in any direction. An 
additional factor, of course, in the dulness is the con- 
tinued granting from time to time as required of 
liberal credits by this Government to its allies, thus 
doing away with the necessity of creating exchange. 
French francs have ruled firm and a trifle higher. 
Lire remain at the fixed rate decided upon by the 
Division of Foreign Exchange some time ago. No 
change has been noted in Russian rubles, which 
remain upon an entirely nominal basis. A further 
depreciation of the German mark in foreign countries 
is reported and indications that Germany is not 
likely to obtain an easy peace caused a severe slump, 
especially in the Scandinavian countries where the 
decline ranged from 8 to 15%. The weakness was 
most marked in Sweden, which is particularly well 
informed concerning real conditions in the Teutonic 
Empires. The official London check rate on Paris 
closed at 26.08, comparing with 26.09 a week ago. 
In New York sight bills on the French centre finished 
at 5 477%, against 5 4814; cables at 5 467%, against 
5 471%; commercial sight bills at 5 4854, against 
5 487%, and commercial sixty days at 5 53%, against 
5 535% the previous week. Lire closed at 6 37 for 
bankers’ sight bills and 6 35 for cables, the previous 
quotation. Rubles remain as heretofore at 14 
for checks and 15 for cables. A cable dispatch 
from Archangel under date of Oct. 24 states finan- 
cial relations have been resumed between the 
Archangel Government and the Allied countries 
on the official basis of exchange of nine rubles 
forty-eight kopeks to the dollar and forty-five 
rubles to the English pound. The Russian Gov- 
ernment in the region of the North has appointed 
a financial committee which will arrange for the 
issue of new paper money to the amount of 100,000,- 
000 rubles guaranteed by foreign securities. The 
issue may be guaranteed, the dispatch states, by 
one of the Allied Governments. Greek exchange 
continues to be quoted at 5 11334 for checks and 
5 12% for cables. 





As to neutral exchange, the outstanding feature 
has been the upward reaction that followed the pub- 
lication of the German note, but towards the close 
of the week they eased off somewhat on the more 
confident tone of the peace talk. Swiss exchange 
was noticeably firm, registering a recovery to 4 95144 
for checks, against the previous low of 5 08, then 
reacting to 498 for checks. Scandinavian rates 
were all fractionally higher and pesetas at times 
ruled strong. The firmness was attributed mainly 
to a change in sentiment regarding the probability 
of Germany’s early acceptance of Allied peace terms. 
Guilders were an exception to the general strength 
continuing weak throughout. A report is being 
circulated that the Allies, including the United 
States, are negotiating with a group of Dutch bankers 
for a loan of 250,000,000 guilders (substantially 
$100,000,000) to finance exports from the Dutch 
East Indies to Allied countries, and at the same time 
to give greater stability to guilder exchange. 





Bankers’ sight on Amsterdam closed at 42%, 
against 4214; cables at 4254, against 4234; commercial 
sight at 42 1-16, against 42 3-16, and commercial 
sixty days at 4154, against 41 13-16 last week. 
Swiss exchange finished at 4 98 for bankers’ sight 
bills and 496 for cables. Last week the close 
was 5 06 and 5 08, respectively. Copenhagen checks 
closed at 27.10 and cables at 27.40, against 27.10 
and 27.40. Checks on Sweden finished at 29.10 
and cables 29.40, against 29.00 and 29.30, while 
checks on Norway closed at 27.50 and cables 27.80, 
against 27.40 and 27.70 on Friday of the preceding 
week. Spanish pesetas finished at 20.90 for checks 
and 21.00 for cables. This compares with 20.65 
and 20.75 last week. 

With regard to South American quotations, the 
check rate on Argentina again advanced to 45.15, 
but closed at 447%, and cables closed at 45.12. Last 
week sight bills and eables closed at 44.75 and 44.90. 
For Brazil the rate for checks is now 24.50 and 
cables 24.65, as compared with 24.35 and 24.50 
a week ago. The Chilian rate has been lowered to 
13%. A few weeks ago the market was quoted at 
15 13-32. This decline is due to expectations that 
the demand for nitrates—Chile’s chief source of 
wealth—is likely to decrease materially with the 
advent of peace. Peruvian exchange, which recently 
sustained a decline from 57, remained at 50. 

Far Eastern rates are as follows: Hong Kong, 80@ 
80.15, against 81@8114; Shanghai, 125@125%4, 
against 127@1271%4; Yokohama, 5434@55, against 
54144@5434; Manila, 50144@5034, against 50@50)4; 
Singapore, 56@56%4 (unchanged); Bombay, 37@ 
37144, against 3614@37, and Calcutta (cables), 
37144 @37, against 35.73. 





The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$4,443,000 net in cash as a result of the currency 
movements for the week ending Oct. 25. Their re- 
ceipts from the interior have aggregated $8,691,000, 
while the shipments have reached $4,248,000. Add- 
ing the Sub-Treasury and Federal Reserve operations, 
which together occasioned a loss of $97,316,000, the 
combined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $92,873,000, as follows: 

















Week ending Od. 25. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement. .-.-.-_---- | $8,691,000 $4,248 ,000|\Gain $4,443,000 
Sub-Treas. and Fed. Reserve oper_.-| 36,378,000) 133,694,000|)Loss 97,316,000 
NS TOLLE DOT | $45,069,000! $137,942,000|Loss $92,873,000 





The following table indicates the amount of bullion 
in the principal European banks: 




















Oct. 24 1918. Oct. 25 1917. 
Banks of: 
Gold. | Silver. | Total. Gold. | Silver. | Tota. 
£ aS ee £ 08 £ £ 
England_-| 73,408,960, _._..--. 78,408,960, 55,539,056) .._____. 55,539,056 
Freee 7|196;189;800 12,800,000 148-089-800131-858-650| 10,173,400 141,732,050 
Germany -|127,464,150, 5,682,450 133,146,600 120,173, 1150) 5,518,150 125,691,300 
Russia *__/129,650,000 12,375,000 142,025, 000 129,650,000 12,375,000 142,025,000 
Aus-Hun c| 11,008,000, 2,289,000 13,297, 278,000 2,640,000 14,918,000 
Spain -...| 88,215,000 25,068,000 114,183,000, 77,678,000, 28/809:000 100,874,000 
Italy ----- 32,729,000, 3,070,000, 35,799,000, 41,088,000, 2,600,000 43,688,000 
Netherl’ds| 59,032,000 600,000, 59,632,000, 57,085, 611,000, 57,696,000 
Nat. Bel.) 15,380,000 600,000, 15,980,000, 15,380, 600,000 15,980,000 
Swits'land| 15,266,000, -....... 15,266,000, 13,950,000, -...-... 13,950,000 
Sweden..-| 14,679,000, -___-__- 14,679,000] 11,637,000, -___-__- 11,637,008 
Denmark -| 10,366,000, ~ 131,000, 10,497,000, 10,584, 158,000, 10,742,000 
Norway.-| 6,748,000, -....... 6,748,000, 6,754,000, ...._... 6,754,000 
) 7 

Tot.week -'720,135,910| 63,515,450 783,651,360/683,351,865| 63,574,550 746,926,415 
Prev. week 719,461,603 63,773,400 783,235 ,0031682,639,475 63,910,250746,649,725 





a’Gold holdings of the Bank of France this year are exclusive of £81,484,340 
hel abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1017; figures for 1917 estimated o the basis of the Dec. 7 1917 totals. 

h August 6 1014 in both years. 
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THE ULTIMATUM TO GERMANY. 


The outstanding points of President Wilson’s re- 
ply of last Wednesday to Germany’s third note of 
Oct. 20—in which note the Berlin Government asked 
again for terms, and insisted on the representative 
character of its own credentials—are two in number: 
First, the United States Government now consents 
to submit to the approval of its allies the question of 
an armistice—though not assuming their decision, 
and only on the stipulation that Marshal Foch and 
the Allied military leaders shall lay down such terms 
as will ‘fully protect the interests of the peoples in- 
volved, and insure to the associated Governments 
the unrestricted power to safeguard and enforce the 
details of the peace to which the German Govern- 
ment has agreed.’”’ Second, since “the nations of 
the world do not and cannot trust the word of those 
who have hitherto been the masters of German 
policy,’”’ our Government ‘‘cannot deal with any but 
veritable representatives of the German people, who 
have been assured of a genuine constitutional stand- 
ing as the real rulers of Germany.” 

But the German people at present “have no means 
of commanding the acquiescence of the military au- 
thorities of the Empire,” and ‘‘the determining initia- 
tive still remains with those who have hitherto been 
the masters of Germany.’”’ Therefore the United 
States Government, if it now or hereafter has to deal 
with “the military masters and the monarchical 
autocrats of Germany,” will have to demand, “not 
peace negotiations, but surrender.” It is evident 
that the considerations involved in the possible re- 
sults of these two stipulations are not so simple as 
in the previous notes from Washington. 

It has naturally resulted that comment on this 
latest note of the President has been more varied 
and divergent than on most of his other communica- 
tions. In Europe the note appears to have been quite 
unanimously approved among our allies; the domi- 
nant view of English and French newspapers and 
public men being that the main question now rests 
on the decision of the Entente powers regarding 
conditions of armistice. In our own country there 
are dissenting voices. Senator Lodge, for instance, 
after approving the President’s attitude regarding 
negotiation with the Hohenzollerns, remarks of the 
proposal to discuss terms in an armistice that ‘there 
is no German Government in existence with which 
I would discuss anything,” and that “I deplore at 
this stage, when we are advancing steadily toa 
complete victory, any discussion or exchange of 
notes with the German Government. The only 
thing now is to demand unconditional surrender.” 

This view undoubtedly represents the judgment 
of a considerable part of our own community. Its 
acceptance by our Government would obviously 
mean refusal to talk of terms at all unless Germany 
were to put herself in advance unreservedly in the 
hands of her enemies, promising unconditional 
submission to any conditions which might hereafter 
be imposed. To such an ultimatum Germany 
might yield; her attitude thus far has certainly not 
even amounted to passive resistance. But Germany 
would not follow the precedent even of defeated 
Governments and armies in so doing, and her own 
army is not defeated, in the sense of being captured 
or powerless. Sir Frederick Maurice himself this 
week sets forth as “the vital problem” of the hour 
“the obtaining of a satisfactory peace at the earliest 
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possible moment and with the least expenditure of 
life and treasure.” From this position it is at least 
a reasonable inference that any statesman or Gov- 
ernment who for technical reasons refused to con- 
sider at this time an offer of terms by Germany, 
satisfactory to the Allies, might incur grave re- 
sponsibility in case Germany, roused to desperation, 
were conceivably to prolong the fighting through 
the whole of 1919, with resultant heavy loss in life 
by the Allied armies. 

There are two other objections, more or less widely 
made to this last reply of the President; each of them 
being based on the same general position as that 
maintained by Senator Lodge. One is, that con- 
tinued exchange of notes between our Government 
and Germany is of itself mischievous and dangerous, 
and that all parley ought to be summarily cut short 
by an ultimatum; the other, that no proposal what- 
ever for an armistice ought to be entertained, and 
that terms should be imposed only after complete 
and final victory. Mr. Roosevelt demands that the 
United States ‘dictate peace by the hammering 
guns, and not chat about peace to the accompani- 
ment of the clicking of typewriters.” We imagine 
that some confusion of thought exists in the minds 
of those insisting on these two arguments. 

Undoubtedly, any exchange of notes between the 
United States and Germany, especially if prolonged, 
evokes an unpleasant memory of the futile and 
protracted correspondence regarding the Lusitania— 
a correspondence, as conditions proved, entirely 
disingenuous on the side of Germany. But there is 
no proper analogy to that episode in the present 
exchange of views. We have never heard of any 
war being ended or any peace being arranged without 
a preliminary exchange of views, more or less pro- 
longed—in which even a completely defeated 
Government has argued for easier terms, always with 
persistence and frequently with success. A well- 
known modern instance is the peace of 1871 between 
Prussia and France. As to this, we know that 
personal appeals for terms of peace were made by 
French statesmen as early as September 1870, and 
were not concluded, even in the preliminary signed 
form, until Feb. 26 of the following year—the 
armistice having been granted on Jan. 28. During 
that four or five months’ interval, Favre and Thiers 
held repeated interviews with Bismarck; returned 
to their colleagues with his successive answers, 
then coming back on each occasion to argue again 
with the Prussian Chancellor. 

In the end the terms originally imposed by Prussia 
were reduced. The war indemnity, for instance, 
was cut down from six billion to five billion francs— 
and Bismarck himself paid a personal tribute to the 
patriotism and persistence of Thiers at the continued 
conversations. Now the present exchange of views 
between Berlin and Washington is not in the form of 
private conversations, as in 1871, but of published 
notes; but that, as we see it, is altogether a merit in 
the present procedure. 

If, indeed, the progress of the correspondence had 
shown that it was placing a diplomatic advantage in 
the hands of Germany, that it was dividing the 
Allies, or that it was strengthening Germany’s mili- 
tary position through delay in an ultimatum, the 
matter might wear a different aspect. But the ex- 
change of notes to date has manifestly had none of 
these results. It has forced the German Govern- 


ment into a corner, has proved the unity of purpose 














Ocr. 26 1918.] 


THE CHRONICLE 


1605 





| ern 


a 








among the Allies, has challenged the continued au- 
thority of the Kaiser, has already curtailed the 
German War Department’s policy of devastation on 
land and atrocity at sea, and has not in the slightest 
measure impaired the vigor or success of Marshal 
Foch’s campaign. In the last-named respect, in- 
deed, it is the German army whose morale has been, 
and was bound to be, injured by public knowledge 
that its Government was negotiating for peace 
almost at any price. 

Opposition to the proposal for an armistice in itself 
must be judged on somewhat similar lines. If such 
suspension of warfare would give the German army 
an opportunity to recruit its shattered divisions with 
a view to renewed and more effective campaigning; 
if it would enable Ludendorff to withdraw to the 
Rhine all the military supplies which otherwise he 
might have to sacrifice on retreat, and were then to 
leave him free to resume full activity on a more 
advantageous front and with better concentrated 
resources, then there would be much force to the 
objection. But on this point the President’sreply to 
Germany last Wednesday is distinctly an ultimatum. 

He will not even consent to submit an armistice 
plan to our allies unless the armistice proposed shall 
be one which “‘should leave the United States and the 
Powers associated with her in a position to enforce 
any arrangement that might be entered into, and to 
make a renewal of hostilities on the part of{Germany 
impossible.’”” These particular pre-requisites must 
be arranged, as the President clearly stated in his 
note of October 14, by the military advisers of the 
Allies—that is, by Marshal Foch. They would 
almost inevitably require the temporary surrender to 
the Allies of important strategic bases in Germany 
itself, the partial or complete disarmament of Luden- 
dorff’s army, and probably guarantees for suspension 
of production of war material. If so, the armistice 
would hardly differ in principle from the armistice 
granted to Bulgaria, except for the granting of 
use of Bulgarian territory to the Allied armies for 
military operations. 

The President’s refusal to deal with the present 
Imperial Government of Germany, except on terms 
of complete surrender, is itself an insistence on the 
final guarantee. It brushes aside the new German 
Chancellor’s contention that the existing Govern- 
ment ‘“‘has been formed in complete accord with the 
wishes of the representatives of the people, based 
on equal, universal, secret, direct franchise,” and 
that permanence of the new system is guaranteed 
“by the unshakable determination of the German 
people, whose vast majority stands behind these 
reforms and demands their energetic continuance.” 
But these, our State Department’s note points out, 
are assurances whose validity rests so obviously on 
the capacity of Prince Max and his associates to 
perform what they say will be done, that the assur- 
ances cannot be satisfactory. There is in them no 
more binding guarantee that the German people 
will take the promised action than there is that our 
own States will adopt the woman suffrage or prohibi- 
tion amendment lately submitted to them by Congress. 

As yet, Prince Max himself is the Kaiser’s ap- 
pointee. Hindenburg this week speaks personally 
of “my duty to support the Government instituted 
by his Majesty.” For Mr. Wilson’s attitude in this 
matter there is abundant precedent, even if that 
attitude be described as interference with the domes- 
tic politics of Germany. In 1871 Bismarck first 








=== 
refused to consider any terms except such as should 
be offered by a newly-elected French representative 
body; then, when Gambetta endeavored to place 
patriotic restrictions on the granting of the suffrage, 
Bismarck insisted as an ultimatum on “a free elec- 
tion by the whole people.’”’ This is a sufficiently 
valid and useful proof of Germany’s own attitude 
towards such matters. 
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THE PRESIDENT’ S POWERS REGARDING PEACE 
—FOOLISH SENATE RESOLUTIONS. 


On Thursday of last week Senator Lewis of Illinois 
offered a resolution expressing confidence in the 
President and proposing to commit the Senate, in 
advance and without qualification or limit, to 
approval of “whatever methods he may employ 
to achieve the result of victorious peace and the 
establishment of the principles for which the United 
States entered the war.’”’ This language runs be- 
yond the conduct of the war as a military under- 
taking and includes the making of the arrangements 
by which it is to be ended. The President is con- 
stitutionally made “Commander in Chief of the 
Army and Navy of the United States,” at all times, 
and he has always so acted. He was the head of all 
the military forces in the Civil War, in our war of 
1898, and he is so now, although he has never taken 
and probably never will take the field in person. 
But Mr. Taft printed, on the second day after this 
proposition was submitted, an article in the Phila- 
delphia ‘“‘Ledger” justly criticizing it as preposterous 
and revolutionary, and summarizing the powers con- 
ferred respectively upon the Executive and the Sen- 
ate in this matter, a clearly outlined statement in 
the constitution which ought to be known to all 
intelligent Americans. The President can make 
treaties “by and with the advice and consent of the 
Senate,”’ two-thirds of the number present concur- 
ring; and this applies as well to treaties with which 
a war is concluded as to those of any other nature 
and made in a time of peace. He can make treaties 
thus, and he has no more power than any plain 
citizen to make them otherwise. Such a blind in- 
dorsement as proposed in advance of positions which 
are not yet thought out, much less formulated in 
terms, would be’ ultra vires on the part of the Senate, 
and of no more force than would lie in a vote to 
suspend the constitution in toto until possibly 
21 months after the war is ended. 

Mr. Taft correctly says that “it is within the 
bounds of moderation to say that this resolution, if 
adopted, would be a complete abdication of the 
Senate’s functions in the matter of making peace; 

the people of the United States have a right 
to the independent opinion of the Senate on such a 
momentous question, and its members would violate 
their constitutional duty if by the Lewis§resolution 
they were to surrender to the President their power 
to pass what the President may thereafter do as a 
part of the treaty-making power.” Mr. Taft goes 
on to suggest “certain honorable obligations growing 
out of the fact of the association” of this country 
with our four chief allies, and in his opinion even 
the sending of a note to Germany ought to be pre- 
ceded by a consultation with them. 

This, however, is a matter of opinion and aside 
from the Lewis resolution. That has of course not 
the slightest prospect of being taken up seriously 
by the Senate, for that body has not descended so 
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low that more than a few in it could fail to perceive 
that such an attempt to abdicate its fumctions and 
evade its duty would be stultifying, and would 
certainly embarrass rather than help and please 
the President. 

On Monday Senator Poindexter of Washington 
offered a joint resolution reciting the powers of 
Congress in declaring and making war and concluding 
peace, and declaring it unlawful for any official of 
this Government “to answer in any way”’ any note 
or message from the German Government or any- 
body professing to act on its behalf on the subject 
of peace or any armistice, until the German armies 
have surrendered; further, that the war shall con- 
tinue vigorously until the armed forces “shall have 
laid down their arms and surrendered to the com- 
manding general in the field of the Allied forces, 
without condition or stipulation’; that German 
territory shall then be taken and held by armed 
forces until the Allies have formally agreed upon 
specific peace terms to be imposed “and a practical 
application of the same in detail”; further, “that no 
official of the United States shall agree” that any 
representative of the German Government shall 
participate in or be present at the peace conference. 
This fits with the apparently rising feeling in this 
country and among our allies that the first condition 
of and prerequisite to peace shall be an unconditional 
surrender; yet it can have no more possibility of 
adoption than the other resolution. For it goes quite 
too far, although in a less undesirable direction. 
One resolution would abdicate a function and with- 
draw from a duty distinctly laid upon the Senate; 
the other would interfere in advance by seeking 
to tie the hands of the Executive in the work of 
treaty-making which is expressly granted him by the 
Constitution. He is to make treaties, ‘‘with’ the 
concurrent action of the Senate, and that body 
cannot evade its share or perform it by assenting 
before there is anything proposed for assent; no more 
could the Senate fetter him by declaring it unlawful 
for him to enter into any peace discussion except 
on a certain condition, or declare in advance that 
certain things “shall’’ or ‘“‘shall not’? be done in the 
course of ending the war. It would be proper per- 
haps for the Senate to adopt Senator Lodge’s reso- 
[ution declaring as “‘the sense of the Senate” that 
unconditional surrender should be the only terms; 
but an expression of views by one branch of Congress 
or by both is quite different from attempting to tie 
the hands of the President in a matter constitu- 
tionally his. 

In course of attacking time-honored and well- 
proved customs, by declaring that the people are 
entitled to control their own affairs (as though this 
had ever been denied), it was asserted that the method 
of choosing Senators was archaic and had led to 
corruption. To a small extent corruption did 
creep in, and in one or two very extreme instances 
it could hardly have been more real (although it 
would have done violence to appearances) had the 
Senatorial seat been put up to the highest bidder 
on the steps of a State capitol. But whoever is 
not competent to select an agent for an important 
work is not competent to do that work himself; 
this ought to stand as almost axiomatic, and so if 
the people of any State cannot and do not select 
fit men as their agents in legislation, whether the 
defect be lack of intelligence, or lack of ingrained 








honesty, or lack of interest, such a people cannot 





and will not get better Senators in Congress by a 
direct vote than by leaving the selection to the legis- 
lators they choose at the same polling places and 
sometimes on the same day. But the passion for 
changing things prevailed, and the amendment for 
direct election was pushed through. There were 
other reasons for the original method, for that aided 
materially in making Congress consist of two branches 
acting upon and checking each other, instead of one; 
now we have sacrificed those advantages and the 
only difference between the two branches is in the 
small and uniform number of Senators from each 
State and in the greater length of term. 

We are well along in the sixth year of this “‘direct’’ 
method, and although other considerations have 
been at work for degeneracy of statesmanship into 
the mere qualities of small partisanship, is it not 
probable almost to certainty that the shrinkage of 
our Senate in point of ability, independence and use- 
fulness since this change was adopted is more than 
a mere coincidence? 

Congress in both branches has been declining in 
strength, so that in a time when strong men are most 
wanted there their number is smallest. We need 
a stronger and more genuine and serviceable Con- 
gress; have we sufficient recognition of that need 
and sufficient of independent Americanism to cut 
loose from party names and choose one? 

In this critical time when the interests of genera- 
tions yet to be are in our hands and when we have 
just carried a great loan to success, can we not, all 
of us, rally to the occasion, summon the best powers 
and the loftiest patriotism within us, and so choose, 
ten days hence, a Congress that shall equal some 
of the past in’ point of stature and wisdom, one that 
will both claim and do its part instead of seeking 
to merely ratify the doings of a man already over- 
laden? Of the wholly unprecedented appeal issued 
yesterday by the President to elect a Democratic 
Congress it becomes necessary to say, with reluc- 
tance and regret, that the reasons he assigns are 
unsound in every particular. It is not true that the 
Republicans have been ‘‘anti-Administration” in 
any such sense as implied. They have consented, 
sometimes against their own declared judgment, 
to substantially every important measure he has 
asked, and they have not sought to take matters 
belonging to him and put them ever in the control 
of Congress, much less in ‘‘their own” hands. They 
have stood by him, not without some incidental 
criticisms from which no man can justly expect to 
be free; had they desired to withhold support from 
him they would not have dared, for to take the atti- 
tude he now ascribes to them would have been 
destruction for the party and for themselves. If— 
as is not impossible—the return of what is called 
but would not be in any factious sense an ‘‘Oppo- 
sition’? Congress is interpreted by pacifists here or 
by enemies abroad as a repudiation of the Presi- 
dent’s course, such an unfounded claim will gain 
its strongest force from his own declaration that it 
will produce division and hindrance. With the 
utmost respect to him, we must say that he is mis- 
taken; that continuing to do his duty as he best 
sees it will continue to carry the support of the Ameri- 
can people; that there are no party lines at present. 
Further, that he is mistaken in seeing division where 
none exists, and that what he would fend off as 
hindrance will be really his best help if he will but 
accept it. 
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A RETROSPECT OF THE FOURTH LIBERTY 
LOAN. 

Now that the Fourth Loan is provided for, it is 
but simple justice, to all concerned, to give credit 
where credit is due. 

And first we should give praise to the millions of 
subscribers for their voluntary purchase of the 
largest single issue of Government bonds ever 
floated “‘in the history of the world.” We should 
do this in no boastful spirit. It was not done be- 
cause our national wealth is a vaunted two hundred 
and fifty billions, and therefore an easy task. It 
was done because, in a feeling of pure patriotism, 
our citizens fitted their financial endeavors to the 
needs of the Government. A majority of those 
who bought bonds of small denominations did so 
at a personal sacrifice of pleasures and even comforts. 
Many of those who bought in the larger sums did 
so knowing they could make more remunerative 
investments which they had good reason to believe 
were perfectly safe. Take it all in all, our citizens 
are patriots—they have indorsed the ideals and aims 
of their Government, they have proven their faith 
in our institutions, and they have pledged their 
fortunes to the extent of six billions of dollars as a 
test and an earnest of their devotion. Let the 
record, then, be written that in this trial-hour of a 
war for “‘justice, liberty and humanity” the ““democ- 
racy” of the United States has been weighed in 
the balance and found not wanting. 

Second, credit is due to those who gave freely of 
their time and talents in securing subscriptions and 
placing the loan before the people in its proper light. 
They come from every walk in life, they worked 
severally and individually and through and by means 
of many organizations, and they kept enthusiasm 
and optimism alive to the last moment the books 
were open. There are, or will be, published figures 
to show respectively what this team-work did to 
further the cause, but we prefer to deal here with 
the spirit rather than the letter, and it is not too 
much to say, hard as the huge task proved itself to 
be, that the full amount could not have been reached 
without this aid. Thousands and thousands of 
men and women the country over laid aside their 
private business and devoted themselves wholly 
to this unselfish work. As so often said, they con- 
stituted an army behind the fighting lines, and 
valiantly and tenaciously they fed the forces at 
the front. To their zeal and toil praise is due from 
the people and the Government; and the satisfaction 
and pride they themselves must rightly feel should 
be turned to a solemn joy by the recorded plaudits 
of their countrymen. 

Third, a peculiar degree of credit is due to our 
banking institutions, for they not only gave their 
personnel to the success of the great undertaking, 
but they literally turned their corporate organi- 
zations into agencies of solicitation and service. 
Happily the time has gone by when we need to 
emphasize the semi-public character of the bank. 
It is now acknowledged of all men. And nothing 
has ever occurred to so impress the essential democ- 
racy of these institutions as their efforts in this loan 
flotation. There are anywhere from five to ten 
dollars of deposits to one of capital in many of our 
banks and trust companies. These depositors are 
the people and the people own the banks. Bankers 
are trustees as well as debtors, and realizing their 





trusteeship in this national crisis they literally placed 
their working force and their resources at the dis- 
posal of the people and the Government. All the 
business system they have developed in a hundred 
years of financial history, as well as the financial 
power of their combined resources, was freely, gra- 
tuitously, sacrificingly, dedicated to service in pro- 
viding this loan. And it is not too much to say that 
without this banking system of inter-related and 
independent banks, giving thus of influence, power 
and machinery, the Fourth Liberty Loan could not 
have been floated. Knowing the high regard in 
which bankers hold this trusteeship, we should 
perhaps have expected nothing less—but what man 
do not fully appreciate is the ~acinal work 
these institutions necessary to aid the people in 
their own endeavors in behalf of the loan. In some 
form or other this whole six billions passed through 
the banks. Millions and millions in checks and 
special deposits were run through these mills; and 
when done, leaving no more actual profit than the 
chaff blown into the air—for all the good and gain 
goes to the Government. This is not an exagger- 
ated statement. The banks, it is true, in some 
instances loan to subscribers; but it is also to be 
recorded that, on this occasion, they have loaned 
upon the pledge of bonds, and Government bonds 
at that, at the rate named in the bond, a rate about 
the same as the rediscount rate they must them- 
selves pay, leaving little or no profit, another evi- 
dence of unselfish service. 

We are constrained to write these things because 
it is well to fix them in our minds that we may 
remember. There is other work to do in the future. 
Subscribers, solicitors and bankers will again take 
on the burdens of necessary public service. And it 
will make the task easier if we all understand its 
nature and each do a part with due respect and re- 
gard for these several components of our national 
life. Of the Liberty Loan Committee it has seemed 
to us unnecessary to speak, feeling that its work 
is so well known and of such distinguished service 
as to constitute its own highest and best praise. 








CULTIVATING THE RIGHT SPIRIT IN THE 
CONDUCT OF THE WAR. 


While we are looking forward to peace, universal 
good-will and brotherly love, would it not be well to 
take stock of our mental state to see whether or not 
we are cultivating the right spirit while we continue 
to prosecute the war? 

This war is waged in behalf of a principle, em- 
bodied, we must confess, in the somewhat vague 
term “democracy.” It is against a “condition” 
which prevents that from becoming the condition and 
creed of the whole world, and which threatens the 
“democracy” that already existstherein. It is waged 
against ‘“‘autocracy,” entrenched in military power, 
now actively engaged in an attempt to subjugate the 
world to its will. This autocracy, in its most vicious 
form, exists in a single State, where a peculiarly 
obnoxious class rule exists and holds that State in 
thrall, and compels it to make ruthless war on neigh- 
bor States. 

We look forward, when this obstacle is removed by 
the exercise of our military force, to the formation of 
a League of Nations, the covenants of which will 
prevent all future wars. Save as they incidentally 


support an autocracy, we do not make war on any 
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people. And our President has announced his willing- 
ness to discuss peace at any time, when the pro- 
visions and terms thereof, laid down in accordance 
with the principle of democracy, are accepted. We 
resort to the realism of force only that the idealism of 
principle may prevail. When it does prevail we will 
no longer have occasion to use force. Therefore, 
we do not idealize force, but use it in a stern sense of 
duty, and with enmity alone to the class-government 
which worships it for its own sake as an instrument 
of subjugation. 

But there is a growing feeling that we will never be 
satisfied until we march down the streets of Berlin 
in military triumph, with Germany “beaten to her 
knees.” It may readily be admitted that this may 
be a necessity of the present conflict; but even as such 
it carries with it, judged by a noble devotion to 
principle, none of the usual gloating of the military 
conqueror. It is admitted, on every hand, that we 
do not wish to exterminate a people; indeed, though 
they be in slavery of their own making to a militaristic 
class and system of government, we want to help 
them rather than to degrade them. In a word, this 
is a war between ideas, between civilizations, be- 
tween systems of rule, and therefore should not leave 
peoples hating each other, and filled with rankling 
distrust. 

We are not speaking now of the settlement of com- 
plicated questions of peace treaties. When that 
time comes, nevertheless, we shall want to give 
hearty support to all that our peace envoys may do, 
and be ourselves free from the feeling of revenge. 
Punishment may be inflicted, but, if justice be done, 
only as a measure of reform. The imperialism we 
seek to exterminate is age-old, a relic of an-era of 
barbarism, and they who suffer it to exist, who accede 
to and support its dictates, are the victims of its 
spirit and demands. If they do not regard it with 
the same antipathy we do, must we not assume it is 
because they are yet in the throes of ignorance and 
duress, and need to be lifted up? 

But we do not prepare ourselves for this righteous 
task by nursing a spirit of hate. We should be able 
to come into a Council of Peace, designed to insure 
a League of Nations, with a desire for nothing but 
amity and friendly relations. It may be that with 
a rebellious intent still brooding in a defeated people 
and State, we may be compelled to adopt that plan 
which says in sadness, not in wrath, “they shall not 
pass’ into our full regard until they show forth 
fruits meet for repentance, but this will not prevent 
justice from showing mercy. 

War itself is reprisal—a life for a life, an eye for an 
eye. That its very prosecution should breed hate is 
natural. But we are using it to bring about its end, 
using it as an instrument for the world’s betterment. 
That it must inflict, in its very conduct, awful pun- 
ishment, should teach us to curb its influence on our 
human hearts. We want to be able to take up the 
new relation of world-federation with no grievances 
unsatisfied, no reprisals unsated. When the “sys- 
tem” we fight against is conquered and destroyed, 
we should be able to meet a liberated, though de- 
feated, people with as much good-will as they will 
allow us to show to them. 

We cannot forget that a single ruler, confronted 
with the condemnation of an outside world capable 
of seeing the divine good of government by “‘consent 
of the governed,” although an admitted idol of his 
people, can abdicate, at least can refrain from an 





assumption of divine authority in that a king can 
do no wrong. Intelligence in a world such as we have 
builded, through long advance to liberty, prevents us 
from ascribing to him unselfish motives. But be- 
cause that people supports him, we should not be- 
lieve that they are all the monsters that the excesses 
of war show some of them to be. There are good 
men in every land, race, people, and we should 
despair of civilization if we did not believe them in a 
majority. 

Something it must mean to us, under all these 
conditions and considerations, that millions of these 
we war against are willing to fight for a cause which 
has been presented to them by this same selfish and 
soulless autocracy as defense of the homeland; and 
to die for it, as millions have done. Standing in the 
presence of this courage, and in the shadow of this 
sorrow, there should be no room for an indiscrimi- 
nate hate. To represent them all as fiendish cannot 
be right. We would establish the loyalty, tender- 
ness and helpfulness of a true “humanity” in the 
earth, and though our provocation be sore, we should 
not fail to be humane ourselves in thought and 
feeling. 








GOVERNMENT AND MAN—DREAMERS AND 
DOERS. 


Edison, taking a vacation in company with John 
Burroughs and others, it is reported, on being asked 
to say something about the war, replied: “. 
man’s foolishness . . . man is a damn fool.” 
Carlyle, referring presumably to peace as well as 
war, found men “mostly” of this character. But 
he died, disgruntled, many years before the present 
havoc. Edison’s statement includes all of us, and 
he is, no doubt, right and fully warranted in extend- 
ing the limit. 

There is something very significant in the manifest 
friendship between three such men as Edison, Bur- 
roughs and Ford. And if we can interpret it there 
is a lesson worth learning. These men are all apostles 
of peace and workers in war. Two of them, and if 
we are not mistaken age alone separates Burroughs 
from the others, have always, and still do, dream 
peace, though they now are active in potential fight- 
ing. Edison, in times past, never used his mar- 
vellous gift of invention in constructing instruments 
of war, as did Maxim, to cite another genius. Ford, 
as all know, before the entrance of the United States 
into the conflict, sent forward an expedition for peace. 
Burroughs, from his highland home on the Hudson, 
and out of the deep soul of the man, has sought to 
unfold the spiritual in nature, in all things. It 
may be a poetic, an exaggerated, interpretation, 
to say that these three named stand for learning, 
liberty, and love. Not one of them ever, in himself 
and for himself, thought war. All their personal 
gifts of mind and heart have been expended in making 
men happier and better. What they do now is a 
tribute to a “Government” which itself has conceived 
an ideal for human betterment, for “justice, liberty, 
and democracy.” And herein, though it be self- 
flattery, we find a great lesson for the world. 

We do not believe it can be shown from their 
public utterances that either of these great men, 
even for himself arrived at the original conviction 
that the way to bring peace in a vast world-war 
was by and through more war. Yet undoubtedly 


by their acts Edison and Ford subscribe to that 
doctrine now. And the thought here is that as long 
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as man dreams peace he will never do war. There 
must come a time in the processes of thought in some 
man of power, or some men, when they forsake the 
high citadel of an ideal of peace and descend to the 
lower level of real war. War is not an ideal way of 
attaining peace, though conceivably it may become 
a& necessary way, and the only immediate way. The 
corollary to this is that once having accomplished its 
purpose war must cease forever to be an instrumen- 
tality for peace, or become within itself and for its 
own sake an ideal that is fixed and permanent. 
And a nation or a man, not willing to relinquish war 
forever, once the present horrible military onslaught 
on the property and peace of mankind is broken 
down, must place himself on a level with those who 
now seek to impose the rule of force on the 
world. . 

Thought is life; and toil is sustenance. When 
the ideal and the real are one there is no essential 
conflict in human affairs. Long have we had the 
glorious vision of human brotherhood, but when we 
refuse to live in that ideal and seek to accomplish 
by the rule of the individual-real we inaugurate 
conflict. It is the individual-spiritual that is for- 
ever free. We must fasten it in the real, but we 
do not imprison it, we.do not withdraw it from 
others, we do give it to all men by its visible embodi- 
ment. The man who gave new light to the world 
that men may walk abroad in darkness in security 
and that the homes of the poor may have a new joy; 
the man who make it possible to travel the highways 
of the world, making men in the highest sense 
monarchs of all they survey, who brought the green 
fields to homes and hearts; the man who touched the 
soul of things and caused it to unfold in truth, 
beauty and love, the nature-lover and poet; these 
men have never sought to rule by force, or sought to 
rule at all, and though mere millions come to two 
and modest competence to the other, they are alike 
benefactors of the human race, and they are together 
the exemplars of that state of peace in which the world 
must live if it is ever peaceful and democratic. 

It has been pointed out by President Wilson in 
one of his messages, how a great nation gaining the 
good-will of the world by commercial enterprise 
sought to hasten its domination by evoking military 
force, by inaugurating a huge and bloody war. 
The lives of these three men we now consider demon- 
strates that the spiritual is freed through the real, 
that it is the only saving and healing force, and that 
when any other force is invoked, it becomes, in the 
very nature of things, an instrument of oppression. 
The real may serve to free the spiritual, not to control 
it; the spiritual may serve to illumine and energize 
the real, not to own it. Governments that make 
war, become war; humanity that makes peace, be- 
comes peace. Humanity is natural, divinely en- 
dowed, eternal; Government is artificial, temporally 
instituted, subject to its own mortality. Humanity 
is ideal; Government, real. When the real seeks to 
control the ideal, the divine law is thwarted in effect, 
if not in power and purpose. When the spiritual 
seeks to own the real, humanity is enslaved. It is 
in the complement of these two the possibility of 
equilibrium lies. The dreamer must be a doer; 
and the doer must be a dreamer. Then the way 
is clear to heights of perfectness. Thought and 
toil together uplift the individual. Government 
has no more prerogative over humanity than force 
in war. 
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If we do not misinterpret these men, men stripped 
to their essential selves by virtue of an excursion 
together far from their haunts and interests, Bur- 
roughs does not ask for a part ownership in the plants 
of his two companions, nor control of their operation; 
it is sufficient to him that the real exists, for, in him 
and through his insight, it becomes the ideal. Edison 
and Ford do not seek to fasten upon the fine free 
spirituality of Burroughs the weight and worth of 
factory and forge, it is sufficient to them that 
his splendid idealism exists and flowers, for to them 
it becomes the ideal. There is no antagonism, 
each is sufficient to himself for all, and in the highest 
and best sense neither can take from the other without 
loss to himself. And the great lesson and truth of 
it all is that when war or Government interposes to 
compel either out of his natural orbit, essential peace 
ends and conflict begins. Governments of the future 
that continue to exercise the right to evoke the rule of 
force destroy the equilibrium of a common humanity 
and convert democracy into autocracy. Govern- 
ments of the future that continue to rule men in what 
they shall do, destroy their dream and enslave them 
under the pretense of law and liberty. 

The world needs its dreamers and its doers. 
Dream and deed are not often combined, in equal 
degree, in the same person. Each man must be 
free. Government shall no more become independ- 
ent of man, than man shall become independent of 
Government. Nor shall man in Government trans- 
form his dream into deed, or his deed into dream— 
for he is representative, not ruler. No ruler of the 
future era of universal liberty and peace shall be 
allowed, of and within himself, to transmute his 
dream of peace into a deed of war, or his deeds of 
peace into a dream for war. He shall know the 
humility of a true humanity, and grow great as he 
grows humble. Egotism, in office, whether by divine 
or human permission, must bow before the egoism 
of humanity. This is what we seek, by our stern 
alternative, to establish now. Once it exists, the 
rest will be easy, if only everywhere Government 
becomes the creature of man, and the servant of his 
natural rights, the preserver of his natural freedom. 











CANADA’S VICTORY LOAN VITAL TO THE 
COUNTRY’S BUSINESS. 


Ottawa, Can., Oct. 25 1918. 

The impetus of speech-making, processions, and 
organizers’ banquets that helped to press previous 
war loans to victory has had to be replaced by the 
less enthusing but more hygienic door-to-door can- 
vass. After the long respite since November 1917, 
when the Fourth Loan flamed into unanticipated 
success, there has been abundant occasion to pre- 
pare for the new national requirements. Undoubt- 
edly some sections, as the fruit-growing districts of 
Nova Scotia and Ontario, and substantial areas of 
Western Canada, will not be able to take up their 
former allotments, so that an extra share must be 
assumed by the towns and cities. Other unhappy 
factors, in which must be counted the glimmer of 
peace parleys, which provide many with an excuse 
for evasion of duty, are giving the loan organizers 
no little anxiety. 

Canada must secure the money within her own 
borders or face consequences of the gravest charac- 
ter. In 1915 the United States purchased 58% of all 


Canadian municipal and provincial bond issues, but 
this fell to 2.78% in the first eight months of 1918. 
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Only by the liberation of home savings for Federal 
loans were Canadian provinces and municipalities 
able to secure $60,000,000 between January and 
September of the present year. By the provision 
of Canadian money, our farmers have increased the 
value of their sales abroad between the 1915 and 
1918 fiscal years from $200,000,000 to $740,000,000. 
Manufactured exports have advanced from $85,000,- 
000 to $636,000,000, an increase of 648% in three 
years. 

Contracts have been given to 950 manufacturers, 
and in July last 400 manufacturers were in actual 
contract relations with the Imperial Munitions 
Board, upheld by Canadian money. Of the 1,654,- 
000 tons of steel utilized in Canadian munitions 
manufacture, 1,400,000 tons were produced in 
Canada. 

Contracts have been let in Canadian shipyards for 
ninety steamships, with an aggregate dead weight 
tonnage of 375,000 tons. These orders have a value 
of $71,000,000. 

National war plants have been assembled at a cost 
of $15,000,000, two-thirds of which has already been 
amortized. 

It is obvious to even the casual observer that the 
keystone of present prosperity is the Federal Gov- 
ernment’s ability to finance export orders. Should 
this financial elasticity be lost, the whole economic 


machinery of the country would automatically re- 
spond. 








Current Zvents and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
The usual offering of ninety-day British Treasury bills was 
disposed of this week by J. P. Morgan & Co. on the same 


discount basis recently prevailing, namely, 6%. The bills 
are dated Oct. 22. 














NEW CREDITS TO ITALY, FRANCE AND BELGIUM. 
F Additional credits of $200,000,000 to Italy and of $100,- 
000,000 to France were extended by the United States on 
Oct. 21. Asa result the total credits placed at the disposal 
of France reach $2,165,000,000, while those extended to 
Italy total $1,060,000,000. A further credit of $9,000,000 
was extended to Belgium on Oct. 25, making the total amount 
advanced to that country $180,020,000. The total credits to 
the. Allies established by the United States since this country’s 
entry into the war now amount to $7,529,476,666, appor- 
tioned as follows: ys: Great Britain, $3,745,000,000; France, $2,- 
165,000,000; Italy, $1,060,000,000; Russia, $325,000,000 
Belgium, $180,020,000; Greece, $15,790,000; Cuba, $15,- 
000,000; “Serbia, $12,000,000; Roumania, $6,666,666; Li- 
beria, $5,000,000. 


‘i S MORGAN’S ANNOUNCEMENT OF FUND IN 
MEMORY OF SIR CECIL SPRING-RICE. 


A stall plate placed in the upper chapel of Eton College, 
England, in memory of the late Sir Cecil Arthur Spring- 
Rice, former British Ambassador to the United States, was 
unveiled on Oct. 20 by the headmaster of the college. A 
letter from J. P. Morgan, announcing the creation in this 
country of the Cecil Spring-Rice Memorial Fund, was read 
at the dedication exercises by Gerald Balfour, brother of 
the Foreign Minister. The letter said: 


My Dear Lady Spring-Rice—It is my privilege to advise you that a large 
number of American friends of Sir Cecil, desiring to show their appreciation 
of the magnificent work done by him as British Ambassador to this country, 
have collected a fund to be known as the Cecil Spring-Rice Memorial 
Fund. It is the desire of the donors that the income of this fund be paid 
you during your life and to your two children in equal shares until they are 
35 years old, thus providing for their education and maintenance until 
they are able to support themselves. 

+ The fund will eventually be transferred to Balliol College, Oxford, as 
the Cecil Spring-Rice Memorial Fund, the income of which is to be used 
by Balliol for traveling scholarships for young men entering the diplomatic 
service who have to acquire necessary foreign languages for that career, 
thus making a permanent memorial to Sir Cecil's great work. «s-#¢ oak 


~The death of Sir Cecil occurred in Canada last February. 








OPENING OF FRENCH WAR LOAN CAMPAIGN. 


The campaign for the new French war loan was opened on 
Oct. 20. On account of the recent events on the front the 
loan has been designated the “Liberation Loan.” The cam- 
paign will run until Nov. 24. A celebration held in Paris to 
signalize the liberation of French towns and the opening of 
the war loan campaign marked the start of the loan drive. 
American troops, with the flag of the 301st Infantry, headed 
a parade of Allied soldiers. As indicated in these columns 
Sept. 28, page 1234, the issue price of the new loan (4%) is 
fixed by decree at 70 franes 80 centimes. The amount of the 
issue is unlimited. ‘The ‘Wall Street Journal’ of the 22d 


inst. had the following to say regarding the loan: 

French “Liberation’’ Loan campaign opened Oct. 20. It will run for 
five weeks or until Nov. 24. Issue price is 70 francs 80 centimes, paying 
4% per annum. Payments can be made in specie and bank notes of 
France and its colonies; Treasury checks; interest coupons of French Gov- 
ernment issues falling due between Nov. 16 and Dec. 16; Treasury bonds 
and Defense bonds issued prior to Oct. 20, and certain French Government 
bonds, both with adjustment of interest; and Russian coupons up to half 
of the total subscription. 

Russian coupons admissible are those due this year of the Russian Gov- 
ernment debt and those guaranteed by the Russian Government. Only 
those securities are accepted which have been held in France by French- 
men. A declaration to that effect must accompany the application. 

Part payments are accepted running up to April 16 next, but these have 
to be made in cash or Treasury checks. Delayed payments after ten days 
of grace will carry 6% interest. 

The Council of Foreign Bondholders in London has asked the British 
Government that if a part of the French loan is again floated in London, 
the Russian coupons of British holders should also be accepted in part 
Payment of subscriptions. 








HOLDERS OF GREAT BRITAIN’S NATIONAL WAR 
BONDS ASKED TO INVEST DIVIDENDS IN 
WAR BONDS. 


According to the London ‘Financial News” of Oct. 2, 
the Governor of the Bank of England (Sir Brien Cokayne, 
K. B. E.) has sent the following letter to all recipients of 
dividends on National War bonds. The approximate 
amount distributed by the Government on Oct. 1 to holders 
of National War bonds was, the ‘‘Financial News’’ reports, 
£21,000,000: 

Before you cash the enclosed dividend warrant I would ask you to con- 
sider whether you carnot place the money it represents at the service of 
your country by investing it in the purchase of National War bonds, adding 
to it as large a sum as you can from other sources. 

We cannot all fight, but we can all lend up to the measure of our ability. 
It is not only patriotic but profitable to do so, because an investment 
in National War Bonds, besides carrying a high rate of interest has the 
unequalled security of the entire resources of the British nation. 

The accompanying form is sent for your convenience, and should be filled 


up and posted to your banker or stockbroker, together with the dividend 
warrant. 








PROPOSED GERMAN WAR CREDIT. 
A new German war credit of 15,000,000,000 marks will be 
submitted to the Reichstag in November, according to Am- 
sterdam cablegrams of Oct. 22, which credit the information 


to the Munich correspondent of the ‘‘Rhenisch Westphalian 
Gazette.” 








PANIC ON BERLIN BOURSE. 


From London on Oct. 19 it was stated that advices by way 
of Zurich reported that there had been another panic on the 
Berlin Bourse on the 18th. Maritime securities were re- 
ported to have fallen 25% and the issues of chemical com- 
panies 10 to 20%. 








PANICON VIENNA BOURSE FOLLOWING PRESIDENT 
WILSON’S REPLY TO AUSTRIA’S PEACE NOTE. 


The Associated Press in cables from Brazil on Oct. 24 re- 
ported that President Wilson’s reply to Austria’s note had 
an “overwhelming” effect in Vienna, according to a dispatch 
received from the Austrian capital by the Frankfort ‘‘Zei- 
tung.’”” The cable said ‘“‘not only was there a violent panie 
in financial circles, but the note was considered in political 
quarters as being extremely humiliating for the Dual Mon- 
archy.”’ 

The New York “Sun” in a special copyright cable from 
Paris on the 24th said that ‘‘the securities of the Austrian 
credit companies fell from 80 to 95 points, while industrials 
fell from 34 to 40 points. The State railroads fell 42 points 
and the only securities unaffected were Czech.” 








DECLINE IN GERMAN EXCHANGE. 


The following, coming by way of the British Wireless 
Service from London on Oct. 20, appeared in the “Journal 
of Commerce”’ of Oct. 21: 


Financia! circles in London have been much interested in the movement 
of the German mark in foreign countries, and note that since President 
Wilson's latest reply German exchange has depreciated heavily. Early 
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in the month the mark was being bought freely in the countries bordering 
on Germany, and a writer in the ‘Morning Post”’ thinks this was due to 
the prospect of a fairly easy peace for Germany and of the rapid recover 
of German industry. The writer adds: 

“If such has been the theory, the very definite terms of President Wil- 
son’s note, with indications of unconditional surrender, have brought a 
decided revulsion of feeling, and Thursday’s cables from all leading neutral 
countries, while quoting higner rates for sterling reported a severe slump 
in the value of the mark.” 

In the Scandinavian countries the fall of the mark on Thursday ranged 
from 8 to 15%, the weakness being most marked in Sweden, which is 
Particularly well informed regarding actual conditions in the Central Em- 
pires. The writer in the ‘‘Morning Post’’ also says: 

“The collapse in German credit indicated in exchange figures may be 
the result of several factors acting together or independently. A financial 
panic within the country might be the immediate cause of a real revolu- 
tionary movement of a character threatening the total military collapse 
of Germany. It is even conceivable that a belief in the prolongation of the 
war with a consequent invasion of Germany, might be at the bottom of 
a weakening of German's credit in the eyes of her neutral neigh- 

“Which, if any, of these factors is to be held responsible it is impossible 


to say, but the movement is certainly indicative of Germany's increasing 
‘weakness.”"’ 








PROPOSED ISSUANCE BY RUSSIAN ARCHANGEL 
GOVERN MENT OF NEW PAPER MONEY. 


The proposed issuance of new papor money by the Arch- 
angel Government of Russia, guaranteed by foreign se- 
curities, was announced as follows in Associated Press cables 
from Archangel on Oct. 21: 

The Russian Government in the region of the north has created a finan- 
cial committee in an effort to solve the currency problem. It is planned 
to issue a considerable quantity of new paper money guaranteed by foreign 
securities. Approximately 100,000,000 rubles of this issue, it is said, may 
be guaranteed by one of the Allied Governments. 

Financial relations have been resumed between the Archangel Govern- 
ment and Allied countries in Europe, on the official local basis of exchange 
of nine rubles, forty-eight kopeks to the dollar and forty-five rubles to the 
English pound. Money issued by the Imperial regime, the Kerensky 
Government and the old Archangel Government will be accepted. To 
avoid the possibility of the Bolsheviki, by surreptitious means, flooding 
Archangel with the old Archangel Government notes, all the notes in pos- 
session of citizens of the province have been stamped with the stamp of 
the Archangel State Bank, and are not good otherwise. 








ALLIES OPPOSE CHINESE GOLD ISSUE. peti ow 


_The following ac advices from “Peking on Oct. 20 appeared 


in the “Financial America” of Oct. 21: . Spl, « aap 

The Chinese Government has been advised by the representatives of 
Great Britain, France and Russia that these nations are opposed to the 
proposed gold currency issue. The American Government had already 
entered a protest. The Japanese Government was identified with the 
original protest and has taken no further action. 

The Chinese Government, assuming that the Allies approved, had 
@pened negotiations with Japan for a loan of 80,000,000 shone to finance 
the proposed¢gold note issue. Apt. % 

Reference to the proposed loan appeared in our,issue_of 


Sept. 28, page 1234, and Sept. 7, page 939. 

















CHINESE LOAN SUBSCRIBED. 
_It is also learned through : advices from London, published 
in the ‘Financial America” of Oct. 24 that the Chinese 
£600,000 8 % loan was promptly subscribed. 











DETAILS OF SEVENTH AUSTRALIAN WAR LOAN— 
TOTAL WAR BORROWINGS OF COMMONWEALTH. 


Reference was made in these columns last week (page 
1517) to the Seventh Australian War Loan campaign, inau- 
gurated onSept. 16. Of the £40,000,000 hoped to be raised, 
approximately £37,000,000 was reported to have been sub- 
scribed up to Oct. 17. From the “Canadian Financial Post” 
of Oct. 19 it is learned that the Canadian Trade Commis- 
sioner for Australia has given out the following information 


about the loan: 

The prospectus of the Seventh Australian (internal) War Loan as issued 
by the Commonwealth Treasurer discloses that the amount required is 
£40,000 ,000, which is being issued at par with the rate of interest fixed 
at 5% per annum. Its special features are its short duration, the year of 
maturity being 1923, and the fact that the whole of it, on this occasion, is 
subject to Federal but not to State taxation. 

The first five loans were issued at 414 % interest, free of all taxation, but 
in the Sixth Loan applicants had the option of purchasing at 44%, free 
of all taxation, or at 5%, subject to Federal taxation. Of the amount 
subscribed to the latter loan (£43,500,000), only £6,500,000 was applied 
for at the 5% rate. 

As on former occasions, the present loan is for war purposes only, and 
may be paid in full at time of application or by installments spread over 
monthly periods from Sept. 16 1918 to April 2 1919. If the deposit and all 
installments are paid up in full on or before Oct. 15 1918, interest amounting 
to £2 10s. Od. on each £10U will be paid no March 15 1919. Where all the 
installments are not paid up in full on or before Oct. 15, but are paid on or 
before their due dates, interest amounting to £4 7s. 6d. on each £100 will 
be paid on Sept. 15 1919, and thereafter interest will be paid half-yearly 
at the rate of 5% per annum. Though nominally the interest is 5% the 
actual rate to those who subscribe in installments is 54% for the whole 
period of the loan. 


Bonds will Iso be issued for £10, £50, £100, £500 and £1,000, and stock 
will be inscribed for £100 and multiples of £10 above £100. The privilege 
of converting bonds and stock of the old loans is accorded to applicants 
for the new issue and, on bonds or stock so converted, the usual half-yearly 

nterest (at 434% per annum) will be paid on Dec. 15 1918, and £3 15s. on 


each £100 on Sept. 15 1919; thereafter interest at 5% will be paid “ 
yearly. j 
It is officially stated that up to June 30 1918 Australia has raised £149,- 
000,000 by internal war loans for war purposes. The Commonwealth has 
also borrowed from the British Government £47,500,000 for the same 
purpose, and on June 30 last there was owing a further sum of £38,000,000 
to the Imperial Government for the maintenance of Australian troops 
overseas, and for the supply of munitions to them. 

In all, therefore, up to June 30 1918, the Commonwealth had borrowed 
for war purposes £234,500,000, or, approximately, $1,139,670,000. 








CANADIAN VICTORY LOAN CAMPAIGN TO OPEN AS 
PLANNED OCTOBER 28. 

The Canadian Victory Loan drive will start on the date 
originally planned, namely Monday, next, Oct. 28, a decision 
having been reached by the Victory Loan Dominion Executive 
against a postponement which had seemed imminent be- 
cause of the influenza epidemic. The Toronto ‘‘Globe” of 
the 22nd, in announcing the intention of the committee to 
open the drive on the scheduled date, says: 


The committee carefully canvassed the whole situation, and subsequently 
issued the following statement setting forth the facts and reasons for their 
decision: 

At a meeting of the Victory Loan Dominion Executive held this fore- 
noon, it was unanimously decided that despite the prevalence of influenza 
there should be no postponement of the campaign. 

In view of reports from a few Provinces and districts that the epidemic 
was seriously interfering with organization work, the question of a possible 
postponement has had the consideration of the members of the Executive 
during the past week. To-day’s meeting was called to definitely decide 
the issue. 

While there was no disposition to minimize either the extent of the 
distressing nature of the epidemic, there was felt that more harm than 
good was likely to result from a postponement. The main factors against 
postponement were: The immediate need for the money to be raised by 
the loan for war purposes, the uncertainty as to how long it will take the 
epidemic to die out in the various Provinces, no two of which are affected 
alike at the same time, the bad weather later in the year preventing thorough 
work by canvassers; the additional expense involved, and the loss of that 
momentum of interest in the loan which is already abundantly manifest. 

Meantime the war continues regardless of influenza. 

The Chairman, Mr. E. R. Wood, reported that he had telegraphed 
every Province asking for a survey of the situation from a medical stand- 
point, with an expression of opinion from the health officers as to when 
conditions might be expected to be better than at present. In some 
localities where the epidemic has been the worst, the last few days has 
produced a noticeable improvement. 

Reports received by telegraph from nearly every Province were unanim- 
ously in favor of going ahead with the drive as scheduled. Even one or 
two of the few who had previously suggested postponement declared that 
conditions were brighter, and that they now favored proceeding with full 
steam ahead. a 

Encouragement was derived from the fact that the entire United States 
Liberty Loan drive, their biggest financial exfort of the war, had been 
conducted under very serious influenza conditions, and carried to a tri- 
umphant over-subsvription. 

It was felt that the public would appreciate the difficulty which the 
epidemic has created and respond to the canvass even more sympathetically 
and enthusiastically than if conditions were normal. 

On the basis of the foregoing facts and considerations the meeting came 
to a unanimous decision to proceed with the campaign as scheduled. The 
drive will, therefore, open on Monday next, October 28. 








SPAIN’S ECONOMIC PROGRAM. 
The following regarding Spain’s economic program, re- 
produced in ‘‘Commerce Reports” from the Board of Trade 
Journal, appeared in the ‘Official Bulletin” of Oct. 18: 


The Minister of Public Works has outlined to the Spanish press the steps 
which the present Government hopes to take in order to set in motion the 
work of Spain’s economic reconstitution. These are: 

(1) Nationalization of the trunk railways and changes in legislation in 
regard to the secondary railways; 

(2) Regularization of concessions granted for the exploitation of the 
large watercourses; 

(3) Extensive budgeting for public works and the allocation of the sums 
which Parliament may vote; 

(4) A modification of the regulations in regard to mining; 

(5) Creation of an agricultural credit organization; 

(6) Organization of an agronomic service and the work of re-afforesta- 
tion; and 

(7) The creation of an organization which will forthwith prepare the 
economic life of Spain both for the period of transition between war and 
peace and for the lines of policy which will have to be followed after the 
war. 

The projects already presented to the Cortes in the present session re- 
late to the electrification of Pajares Pass, the Viliablino Railway, the 
drainage of swamps and marshes, preservation of woods, and potash salts. 

The Minister stated that all his projects tend in the direction of an in- 
creased intervention of the State and of an intense economic nationalism, 
which he considers to be absolutely indispensable in order that Spain may 
not be at the end of the war a country economically invaded and finan- 
cially despoiled. 

It has been proved that the present railway companies are not finan- 
cially able to execute the urgent and necessary works for the development 
of the national railway system in a form adequate for the future require- 
ments of Spain, and the Minister, therefore, regards it as a matter of fun- 
damental importance for the organization of the country's economical life 
that the problem of the railways should be solved. The Minister further 
stated that until this problem is solved Spain will not be able to increase 
ite military power however much is spent on military services, nor will any 
proper benefit be obtained from the assistance given to the siderurgical 
and metallurgical industries. The intensification of the national railway 
system would open up a wide field for the mining industry and would make 
it possible to work in Spain the ore now exported as raw material. 

The Minister considers that concessions, both for mines and for water 
power, which the State may grant must be limited to private indviduals, 





andito enterprises which are domiciled in Spain. He is not in favor of 
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rejecting the aid of foreign capital, but is of the opinion that steps should 
be taken to render it unnecessary. 

It is necessary that all foreign capital.which may interest Itself in Spain, 
he concluded, should constitute its enterprises according to Spanish laws 
and that the business which it creates or develops in Spain should be sub- 
ject to Spanish administrative and fiscal legislation. 











CREDIT BY SPAIN TO THE UNITED STATES. 


The proposed opening of a credit of 300,000 or 500,000 
pesetas by Spain on behalf of the United States was referred 
to by Spain on behalf of the United States was referred to 
by us several months ago, Aug. 31, page 843. In its issue 
of Oct. 19 the New York “Evening Post’ in special corre- 
spondence from Tokio, Sept. 14 said: 


The Japanese Financial Commissioner in London reported yesterday 
that Spain has created a credit to the United States through its big banks, 
including the Barcelona Bank, as a result of negotiations with the Wash- 
ington Government. During this month Spain will loan 75,000,000 
pesetas to the United States. During the succeeding months the country 
will advance 50,000,000 pesetas per month until the total credit will reach 
250,000,000 pesetas. 








LONDON “ECONOMIST” ON SPANISH LOAN TO THE 
UNITED STATES. 


The London “Economist” of Sept. 28 contained the fol- 
lowing information received from its own correspondent 


at Madrid on Sept. 7, regarding Spain’s loan to the United 
S tates: 


The Bank Urquijo and the Bank of Barcelona have come to an under- 
standing with a special financial delegate of the United States, by which 
the said institutions will grant a loan to the United States under the fol- 
lowing conditions, “6 

The amount of the credit is 75 million pesetas, which the two banks will 
hand over during the present month of September. 

This credit can be increased by 175 million pesetas more, carrying it 
to the maximum of 250 millions, to be disposed of from Oct. 1 of the present 
year to July 1 of next year, in an amount not above 50 million pesetas a 
month. The credit will be represented by bills of exchange, which will be 
drawn by bankers of the American Federal Reserve system to the debit 
of the Spanish banks or bankers intervening in the operation forming for 
this a syndicate. 

The term for the duration of this credit will be twelve months, or per- 
haps six more, which seems the desire of the representative of the United 
States. 

The refunding is to be in pesetas or in gold coin or bars on the basis of 
parity; that is to say, 29.0322 ‘“‘gramos’’ of fine gold for every 100 pesetos. 
If it should not be convenient to the Spanish banks to accept this gold in 
payment in the form expressed because the Bank of Spain should refuse 
to receive it, instead of this the bills will be prolonged for six months longer, 
in order to receive the amount in pesetas. 

The interest will be at 44% annually, besides a commission of 4% 
every 90 days, or, that is to say, 4% a year. Half the stamp duty will 
fall to the Spanish bankers. 

By virtue of a special agreement the Bank of Spain undertakes to dis- 
count these bills during the duration of the credit at an interest of 344% 
annually. 

The net benefit to the Spanish banks or bankers will be 1}4% annually. 

The following guarantees are established: . 

On the part of America: 1, the signature of the American bankers. 

2. The deposit of American Treasury bonds for an equal amount of the 
bills wherever designed by the Treasury Department of Finance and the 
Spanish Ambassador in Washington. These securities will be payable in 
pesetas or in gold on the basis indicated, and their maturity will coincide 
with that of the bills of exchange. 

3. Indirectly the value of Spain’s importation of petroleum, cot- 
ton, machinery, &c., importation with which the bills will be paid as ex- 
pressed in the agreement. 

On the part of Spain: 

The guarantee of the Spanish Government authorized in the same form 
and conditions as were established for the operation of credit to France. 

The syndicate of banks and bankers that will realize this operation will 
be formed immediately. 








“MONEY COMMITTEE” CALLS FOR INCREASED 
MARGINS ON LOANS. 

A series of conferences this week by the so-called ““Money 
Committee”’ has resulted in the institution of steps designed 
to curtail borrowings for Stock Exchange purposes. ‘The 
conferences, which were held at the Federal Reserve Bank, 
and extended over a period of three days—from Tuesday un- 
til Thursday—developed in a recommendation by the com- 
mittee, through Benjamin Strong, its Chairman, that for 
the time being a 30% margin be required by the banks on 
all regular loans instead of the customary 20% margin, and 
@ corresponding increase in margins on other loans, these 
increases to be made effective Nov. 4. These recommenda- 
tions are embodied in a letter addressed to H. G. 8. Noble, 
President of the New York Stock Exchange, who was one 
of the bankers participating in the conferences. In his let- 
ter Governor Strong states that the reports now being made 
by members of the Stock Exchange ‘“‘disclose a considerable 
increase in the loan account’’; he seeks to make it understood, 
however, that the present recommendation or any future 
recommendation by the committee “is not to be construed 
as expressing any views as to values represented by current 
prices of securities, but is designed solely to conserve the 
public interest by preventing, in so far as possible, undue 
speculation at a time when the credit resources of the coun- 
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try must be marshalled for the use of the Government in 
carrying out its war program.’ This week’s developments 
have followed several steps taken by the committee during 
the past few months to check credit expansion. At the end 
of July, where formerly bankers had been called upon by the 
committee to make weekly reports of their loan operations, 
they were asked to submit daily reports on their call and time 
loan operations, as well as to give figures showing what part 
of the Treasury certificates of indebtedness purchased by 
them were being hypothecated against loans obtained from 
the Federal Reserve Bank. On Aug. 29 Gates W. MeGar- 
rah, President of the Mechanics & Metals National Bank, 
issued a warning in the capacity of Acting Chairman of the 
Money Committee, to the effect that ‘‘any disposition to 
indulge in speculative commitments based on borrowed 
money must of necessity lead to an increase in rates that will 
prove corrective.” Last month (Sept. 6) the Stock Ex- 
change, at the request of Governor Strong, called upon its 
members to furnish to the Committee on Business Conduct 
of the Exchange a daily statement of the amount borrowed 
on time and on call. The New York “World” of yesterday 
commenting upon the Money Committee’s action this week,, 
said: 

The action of the Money Committee, according to statements made by 
leading commission houses last night, is by no means so drastic as it appears 
on its face. For more than a year it has been the practice of well-managed 
firms that are members of the Stock Exchange to require a margin of 30% 
from all their customers. ‘The new margin rule, therefore, will not affect 
the status of the customers of these houses. 

Tt will, however, be a serious blow to concerns that have been encouraging 
the gambling activities of speculators who have recently been plunging in 
the oil stocks. Houses encouraging these operations are the ones referred 
to in the letter has having largely increased their loans. In many instances 
the important houses have reduced their loans more than 50% in the last 
year, and are carrying fewer stocks than at any other time in three years. 

This is particularly true of two Boston houses that have branches 
throughout the country. One of these houses last night did not have a 
share of steel, for instance, in its speculative accounts, and was a lender 
rather than a borrower of money in the stock market. 

The following is the letter addressed by Governor Strong to 
President Noble of the Stock Exchange this week: 


FEDERAL RESERVE BANK OF NEW YORK. 
Oct. 24 1918. 

My Dear Sir: The reports now being made by the members of the New 
York Stock Exchange disclose a considerable increase in the loan account, 
although advices from the Money Committee have been that, having due 
regard to the financial requirements of the Government, there should be 
no increase in borrowings for Stock Exchange purposes. 

The financing of the Fourth Liberty Loan will impose a burden upon 
the credit resources of the country materially larger than the financing of 
any previous loan, and the future financial requirements of the Govern- 
ment will impose further heavy burdens upon the money markets. In 
view of the current increase in the amount of stock Exchange loans, the 
Money Committee deems it necessary now to take steps to prevent a further 
expansion of such loans, and will forthwith recommend to the banks that 
for the time being a 30% margin be required on all regular loans instead 
of the customary 20% margin, and a corresponding increase in margin on 
other loans, these increases to be made effective on and after Monday, 
Nov. 4 1918. The Committee may later find it desirable to recommend 
a further increase in margins. ; ait 

It is hoped that this measure will prove effective, and that advances in 
money rates may be avoided. 

The banks have made favorable terms for loans growing out of a sub- 
scriptions to and secured by bonds of the Fourth Liberty Loan, and the 
recommendations of this Committee are not to be construed in any way as 
referring to such transactions. 

It should be clearly understood that the present recommendation or any 
future recommendation by the Money Committee is not to be construed as 
expressing any views as to values represented by current prices of securi- 
ties, but is designed solely to conserve the public interest by preventing, 
in so far as possible, undue speculation at a time when the credit resources 
of the country must be marshalled for the use of the Government in carry- 
ing out its war program. 

At your suggestion, we are enclosing with this, under sealed cover, a 
list showing the increases and decreases in the total loans of each reporting 
member of the Exchange, since the date when reports were first completely 
made, and desire to express our appreciation of your proffered co-operation. 

A copy of this letter is being given to the press, and I would thank you 
to promptly make known the contents hereof to the members of the Stock 
Exchange. 

Very truly yours, 

(Signed) BENJ. STRONG, 
Chairman, Sub-Committee on Money of the Liberty Loan 
Committee for the Committee. , 

__ Bankers in attendance at this week’s conferences included: 
Frank A. Vanderlip, President of the National City Bank; 
James N. Wallace, President of the Central Union Trust Co.; 
Walter E. Frew, President of the Corn Exchange Bank; 
Albert H. Wiggin, Chairman of the Board of the ‘Chase 
National Bank, and Gates W. McGarrah, President of the 
Mechanics & Metals National Bank. 








ESSENTIAL INDUSTRIES FINANCE CORPORATION— 
CORRECTION. 

In our 1tem last week on the Essential Industries Finance 
Corporation of New York (page 1520), we mentioned as one 
of the directors of the newgorganization John Hays Ham- 
mond. This, we learn, was an error, and should have been 
John Henry Hammond, ofjthe firm of Brown} Brothers, & 
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Co. We may note at the same time that Mr. Randal 
Morgan, also one of the directo:s of the Essential Industries 
Finance. Corporation, is, as is well known, Vice-President 
of the United Gas Improvement Co. The business connec- 
tion of both Messrs. Hammond and Morgan had been omit- 
ted in our item of a week ago. 
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AID BY FEDERAL LAND BANK OF ST. PAUL TO MIN- 
NESOTA DISTRICT DEVASTATED BY FIRE. 


The proposed plan of the Federal Land Bank of St Paul 
to extend financial aid to farmers in the district of Northern 
Minnesota recently swept by forest fires is reported to have 
been approved by the Federal Farm Loan Board on Oct. 22. 
The fires, which raged on Saturday and Sunday Oct. 12 and 
13, were reported on the 14th to have totally or partly de- 
stroyed 21 towns as follows: 

Cloquet, Moose Lake, Kettle River, Lawler, Adolph, Munger, Five 
Corners, Harney, Grand Lake, Maple Grove, Twig, Barnum, Mathews, 


atkinson, French River, Clifton, Carleton, Brookston, Brevator, Pike 
Lake and Pine Hill. 


On the 15th inst. the flames started up anew, but were 
brought under control on the 17th. In special advices from 
Chicago on the 24th, the “Journal of Commerce” reported 
the latest estimates as placing the property damage at 
$25,000,000 and the insurance loss at $10,000,000. 

With regard to the assistance extended by the St. Paul 
Federal Land Bank, it is stated that a number of loans had 
been placed in the devastated area before the fire occurred, 
and despite the destruction of crops and buildings, the Fed- 
eral Farm Loan organization will make further advances to 
many of these farmers, always keeping loans within the re- 
striction of 50% of actual values. Loans also will be made 
to farmers who heretofore have not been participants in 
the Federal loan system. This action, it is said, will supple- 
ment that of State and local authorities in promoting the 
return of refugees to the burned areas, and will be effective 
in protecting existing loans. The Farm Loan Board also 
announced this week that it had extended loans to about 
7,000 farmers in the drought areas of Montana, North Da- 
kota, Kansas, Oklahoma, and Texas from its $5,000,000 
fund, largely for seed wheat. Probably 3,000 more will be 
aided this winter. About $3,000,000 of the fund has been 
distributed. 











GROWTH OF FEDERAL RESERVE NOTES. 


The Federal Reserve Board in view of the apprehension 
which it says has “not infrequently been expressed in recent 
months at the rapid increase of the volume of Federal Re- 
serve notes,’”’ presents the following table, in its October 
“Bulletin” to show the outstanding volume of gold coin 
and certificates, Federal Reserve notes and Federal bank 
notes and all other forms of currency issued in the United 
States for selected dates: 

TOTAL MONEY HELD OUTSIDE THE UNITED STATES TREAS- 


URY AND THE FEDERAL RESERVE BANK ON FEB. 1 1917 
AND SEPT. 1 1918. 
Feb. 11917. Sept. 1 1918. Inc.(+)orDec.(—) 
Gold coin and gold certifi- 
OS oe oe tee J $1,923,388,291 
Federal Reserve notes and 
Fed.Reserve bank notes 
All other currency---_--- 


$913,282,661 —$1,010,105,630 


261,944,910 2,111,896,668 
1,731,139,217 1,627,467,179 


+1,849,951,758 
—103 ,672,038 





ee $3,916,472,418 $4,652,646,508 
In submitting the table the Board says: 


It should be noted that the figures given above relate to coin and cur- 
rency not held in the Treasury or in the Federal Reserve banks, these, 
properly speaking, constituting no part of the outstanding circulation in 
actual use as currency. It should also be noted that between Feb. 1 1917 
and Sept. 1 1918 there was a decrease in the ‘‘outstanding’’ volume of gold 
and gold certificates, offset by a substantially cammensurate increase in 
the holdings of gold by the Federal Reserve system, to the extent of about 
a billion dollars. There has also been a slight decrease in the outstanding 
volume of other forms of currency, with the result that the net increase 
in the total outstanding volume of currency between the two dates has 
been, in round numbers, $736,000,.000. 

The fact that at the beginning of the month of September there were 
outstanding about $€2,100,000,000 Federal Reserve notes (increased by 
the end of the month to $2,300,000,000) has led to hasty inferences re- 
garding the volume and condition of the country’s currency since the Fed- 
eral Reserve note became the most important constituent of its circuiation. 
The truth is that, while there has been a material in_rease !n the country’s 
total c’rculation, the increase is far from commensurate with the figures 
for the increase of Federal Reverve note circulation. What has been 
overlooked by careless observers is that an important chanze has been 
taking place in the composition of our circulating medium by the substi- 
tution in large volume of the Federal Reserve note for the gold certificate. 
® Moreover, to get a faithful picture of the situation, deduction from the 
total figures should be made of the normal increase in cir-ulation, which 
would, in any case, have taken place. Based upon comparative figures 


+$736,174,090 


of population, this normal increase in currency would have been about 
$100,000,000, so that the residual figure representing the growth of our 
circulation is reduced to about $636,000,000. But even from this figure 
deduction should be made if a full statement of the situation were to be 
attempted, because of the increased activity of industry, measured not 
simply by vaiue of output but also by physical volume. 


Allowance should 





ed 


also be made for the very considerable amounts of currency which, it is 
understood, are being carried on their persons by prosperous wage-earners 
who have not developed the banking habit. 

There should furthermore be deducted the currency consisting largely 
of Federal Reserve notes which has been drawn from the United States in 
substantial volume (probably in excess of 50 millions since September 
1917) for use notably in Canada, Mexico and Cuba. Finally, the fact 
that the period of the year in which the most rapid increase in the issue 
of Federal Reserve notes has occurred synchronizes with the crop-moving 
season and that at a time when the prices of all agricultural staples rule 
abnormally high, may be taken as indicating that the increase in the cir- 
culation of the Federal Reserve note has been in the main in response to 
actual needs. In consequence of all of which whatever inflation of prices 
may be said to exist cannot properly be said to have been induced by 
Overissue of Federal Reserve notes. 

The really striking increase in the available purchasing power of the 
country has been furnished by the deposit accounts of the banks. For 
the national banks alone this enlargement between March 5 1917 and 
June 29 1918 was about a billion dollars and is probably materialiy greater 
to-day. Members of the Federal Reserve Board have on various occasions 
—most recently Governor Harding, in an address before the Ohio Bankers 
Association en Sept. 5—called attention to the fundamental truth of the 
situation that the expansion, or so-called “inflation,’’ of which complaint 
is currently made, is not due to the issue of Federal Reserve notes, the notes 
being merely an incident or result of a process begun at the individual 
lending banks. ‘‘Inflation,’’ in short, occurs when loans are made upon 
some basis other than current production. In so far as they represent 
advances based upon long-term investment or non-liquid wealth they are 
likely to result in infiation—that is to say, the creation of currency or 
credit which does not_correspond to immediate resour’es or represent a 
genuine demand for means of exchanging goods. 
=— 


FOREIGN EXCHANGE SITUATION EXPLAINED BY 
ASSISTANT SECRETARY OF THE TREASURY 
LEFFINGWELL. 


A comprehensive statement concerning the foreign ex- 
change situation, made by R. C. Leffingwell, Assistant 
Secretary of the U. S. Treasury, in testifying before the 
House Committee on Ways and Means on Sept. 12 during 
the discussion on the Liberty Bond Exemption Bill, appears 
in the Federal Reserve Bulletin for October. Not only does 
it treat of the arrangements for the settlement of trade 
balances abroad, but it refers to the assistance extended to 
Canada through Great Britain for the correction of the 
Canadian exchange. We print Mr. Leffingwell’s statement 
herewith: 

Great Britain, France, Italy and Canada are examples of countries as- 
sociated with us in the war whose currencies in relation to the dollar suf- 
fered depreciation. Steps taken to correct this depreciation have been 
comparatively simple, consisting of the loan by the United Scates of dollars 
to be employed by the borrowing country in the United States in support 
of its rate of exchange. Measures to this effect have been in operation for 
over a year in regard to Great Britain and France. Owing to various 
causes, it has but recently been possible to take effective action in regard 
to Italian rates. 

Assistance was extended to Canada through Great Britain for the cor- 
rection of the Canadian exchange. The dislocation of business between 
Canada and the United States, much of which is war business of the high- 
est importance, which was threatened through the fall in Canadian ex- 
change, at one time seemed very serious. The following table shows the 
lowest rate, expressed in percentage, at which these exchanges have sold 
as compared with the rates at the present time: 











Lowest rate of foreign 


currency (of the ez- 


| 
| 
| Present rate. 











changes mentioned) 
since August, 1914. 

Great Britain......._--- $4.50, or 7.53%, be- | $4.755, or 2.29%, be- 
low par, in Sep.’15. low par. 

ONE EA Bae ae $0.1666 per franc, or | $0.1821, or 5.65%, 
14.72%, below par below par. 
in April, 1916. 

AR PRR MR Fe $0.1093 per lira, or | $0.1570, or 18.65%, 
34.37%, below par below par. 
in May, 1918. 

OG Re ee ee 22-3% below par in |About 1%% below 
July, 1918. par. 





2. The countries in which the dollar has sold at a discount have been 
more difficult to deal with, inasmuch as the power to correct the decline 
has not been in the hands solely of the Secretary of the Treasury, and it has 
been possible only so far as the Secretary of the Treasury has been able to 
induce the countries in question or their banks to co-operate to that end by 
means of credits. 

I would like to say, in connection with that, that the exchange problem 
is not of Treasury creation. Exchange is a question of settling trade bal- 
ances. Ordinarily balances are settled by exchange of goods. We have 
a balance to settle only when our exports to a foreign country are less than 
our imports from that foreign country. ‘That situation has been created 
by the whole-hearted participation of the United States in the war, because 
the War Department, the War Industries Board, the Shipping Board and 
the War Trade Board said we cannot ship the commodities necessary to 
settle our neutral balances because we need those commodities to help 
Gen. Pershing as well as because of our loans to the Allies. To the extent 
we do not settle for the purchases in a foreign country in goods we have to 
settle for them in gold or in credit. ‘The neutra! exchange problem existed 
even before the regulation of gold exports was determined upon, simply 
because some of these countries did not want our gold. They were experi- 
encing what we had begun to experience before we entered the war—the 
evil result, of a plethora of gold; besides, exchange rates are affected by the 
cost of shipping gold, and that cost under war conditions is very great 
the insurance against risk is great. 

An arrangement was made in relation to Indian exchange whereby un- 
limited credits for approved war needs of the United States were opened 
in India. At one time the condition of the exchanges between India and 
the United States had become so difficult that exchange on India was un- 
procurable. The present arrangement stabilizes the value of the rupee at 
a small premium, which premium is rendered necessary by the rise in the 
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price of silver, the India circulating medium, consisting to a great extent 
of silver. It is highly inadvisable to permit shipments of gold to India 
because the precious metals that find their way to India disappear as in 
@ morass and never reappear in the yeeros, ms 4 

An arrangement was negotiated with Argen whereby credits amoun 
ing to $100,000,000 were allowed by Argentina to stand to their credit 
with the Federal Reserve Bank of New York the Argentine Government 
arranging for the payment in Argentina of the corresponding amount of 
Argentine pesos at a discount of 3% below the par of exchange, the dis- 
count representing the estimated cost of the ultimate shipment of gold. 

An arrangement similar to the Argentine arrangement but limited to 
$5,000,000, with an agreement looking to an extension to a total of $20,- 
000,000 by mutua! consent of the two Governments, has been conciuded 
with Bolivia. 

An arrangement has just been concluded with Spain whereby a group 
of Spanish banks agree to open to a group of American banks credite 
amounting to 250,000,000 pesetas. These credits will to a great extent 
be required for army purposes in Spain. Negotiation of this credit carrying 
as it does information that the United States Government will not be in 
the market as a purchaser of pesetas, has had a remarkably favorable 
effect on the rate for Spanish pesetas. 

The following, similar to statistical matter in the table under paragraph 
1, shows the low price of the dollar and the present market price in the 
country named: 

Coun . 8 ar, 3.1 ru ; lowes 
United ‘Glocne aelibes of Scan po Rat since ‘Aug. lod 2° 
he cong per United States dollar t.-Oct. 1917; United States dollar was 

ow par 19.42%; present rate ( t. 6), 2.80 


repens 5% United States 
dollar (stabi rate on telegrap transfers); Uni States dollar is 
9.75% OW par. 


Below par because of the cost of the bullion plus the cost of shipping. 

India ships vast amounts of jute and things which can not be gotten 
anywhere else, and we hawe little or nothing to send there. Our exchange 
problem is the result of our whole-hearted fighting of this war, and the Trea- 
sury feels it has been very successful in dealing with the situation. It has been 
the subject of careful study in the Treasury from the beginning. We are 
dealing with new conditions created by the war and must deal with them 
cautiously and not allow ourselves to be hurried into inconsidered action, 
but Secretary McAdoo and his advisers were hard at work on the problem 
and feel now that very tangible results have been obtained. On the other 
hand, experience in meeting the problem shows that some further latitude 
will make it possible to operate more effectively in the future, and it is 
with that m mind that this analysis is put before you. 

I have the figures for Argentina and Spain, showing in relation to the 
latter that the maximum discount was 35.11%, and tnat the discount now 
is 16.11%, which, in view of the fact that our efforts are by no means com- 

leted, is perculiarly gratifying. 


Argentina, par per United States dollar, 2.36 paper pesos; lowest rate of 
United States dollar since Aug. 1914, 2.1 pone pesos per United States 
dollar, Dec. 1917; United States dollar was below par 10.87%: present 


rate (Sept. 6), 2.24 pesos per United States dollar. United States dollar 
is 4.94% below par. 

ag _ per United States dollar, 5.18 pesetas; lowest rate of United 
States dollar since Aug. 1914, 3.36 pesetas United States dollar, April 
1918; United States dollar was bel 35.11%: present rate ( t. 6), 


ow : 
4.35 pesetas per United States doles Uni States dollar is 16.11% 
below par. 





3. Arrangements with the Governments of Chile, Peru, and Uruguay 
are at present in various stages of incompleteness. 

4. Arrangements have been made with the Government of Switzerland 
providing at the par of exchange for an amount of Swiss currency sufficient 
for the needs up to the present time of the American Expeditionary Forces. 
Swiss exchange with the United States is at a rate where the dollar is quoted 
at 13.72% discount. This arrangement at the par of exchange is therefore 
effecting an important saving. 

In attempting to deal with these varied situations many difficuities are 
encountered. In almost all countries the consent of the Government or 
the Governmental bank is required for transactions of such magnitude. 
Neutral countries, especially where they are in proximity to Germany, 
often hestitate to undertake such transactions with the Government of 
one of the belligerents. All kinds of objections and obstacles are met with, 
and it requires the fullest powers to enable the Secretary to deal adequately 
with the various situations that present themselves. 








REGROUPING OF DIRECTORS OF FEDERAL RESERVE 
BANKS. 

The Federal Reserve Board in its October ‘ Bulle- 
tin’”’ announces that it sent to Federal Reserve Agents, under 
date of Sept. 19, the following letter with respect to the com- 
ing election of Class A and B directors, preliminary to the 
enactment of the Phelan bill (signed by President Wilson 
on Sept. 26 and published in our issue of Oct. 5, page 1323): 


House Bill No. 11283, generally known as the Phelan Bill, has passed 
both Houses of Congress and now awaits the signature of the President. 
Section 4 of the Federal Reserve Act, which relates to the election of direc- 
tors of Class A and Class B, amended by this bill, read as follows: 


Directors of Class A and Class B shall be chosen in the following manner: 
The Federal Reserve Board shall classify the member banks of the dis- 
trict_into three general groups or divisions, designating each group by 
number. Each up shall consist as nearly as may be of banks of similar 
capitalization. ach member bank shall be ppormnites to nominate to 
the Chairman of the Board of Directors of the Federal] Reserve bank of the 
district one candidate for director of Class A and one candidate for d 
of Class B. The candidates so nominated shall be listed by the Chairman, 
indicating by whom nominated, and a copy of said list shail within 15 da 
hairman to each member hom by 


after its completion be furnished by the ° 
Each member bank by a resolution of the board or by an amendment to its 
by-laws shall authorize its president, cashier, or some other officer to cast 
the vote of the member bank in the elections of Class A and Class B di- 


Within fifteen days after receipt of the list of candidates the duly au- 
thorized officer of a member shall certify to the Chairman his first, 
second, and other choices for director of Class A and Class B, respectively, 
upon a preferentia) ballot upon a form furnished by the Chairman of the 
Board of Directors of the Federa] Reserve bank of the district. Each such 
officer shal! make a cross opposite the name of the first, second, and other 
choices for a director of Class A and for a director of Class B, but shall not 
vote more than_one choice for any one candidate. 


No officer or director of a member bank shall! be eligible to serve as a 
Class A director unless nominated and elected by banks which are members 
of the same group as the member bank of which he is an officer or director. 

Any person who is an officer or director of more than one member bank 
sha]! not be eligible for nomination as a Class A director except by banks in 
us same group as the bank having the largest aggregate resources of any 


SS ee 


those_of which such person_is an Officer or director... ... 


el 





It will be observed that the Federal Reserve Board is now required to 
classify the member banks of each district into three groups or divisions as 
a preliminary to the election of directors. The Board will be glad to have 
suggestions from you as to the proper classification of banks in your district. 

It will also be observed that under this amendment each member bank 
is required by resolution of its Board, or by amendment to its by-laws, to 
authorize ite president, cashier, or some other officer to cast the vote of 
the member bank in the election of Class A and Class B directors instead 
of having a district reserve elector perform this service. 

This amendment also prohibits any officer or director of a member bank 
from serving as a Class A director unless nominated and elected by banks 
which are members of the same gruop as the member bank of which he is an 
officer or director. Any person who is an officer or director of more than 
one member bank is not eligible for nomination as a Class A director except 
by banks in the same group as the bank having the largest aggregate 
resources of any of those of which such person is an officer or director: 
The attention of the member banks in your district should be called to 
this change in the method of procedure for the election of directors and in 
the qualification of candidates. 

Each bank in your district should be requested either to amend its by 
laws so as to authorize one of its officers to cast the vote of the bank in the 
election of Class A and Class B directors, or to pass a resolution to this 
effect, and to file with you a copy of the amendment to its by-laws or of the 
resolution adopted. 

As soon as the Federal Reserve Board has classified the banks in your 
district arrangements should be made to hold an election of directors to 
succeed those whose terms expire on Dec. 31 1918. 

The Board will, therefore, be glad to have your suggestions as to group” 
ing of banks in your district as early as possible. 


It is annouuced that pursuant to the Act the Federal Re- 
serve Board has regrouped the members in the New York 
Federal Reserve District as follows: 


Group 1. Banks with capital and surplus of over $1,999,000. This 
includes fifty-five banks, of which all but six are in New York City. 

Group 2. Banks with maximum capital and surplus of $1,999,000 and 
minimum of $201,000. This includes 180 banks in the larger and medium- 
sized cities. 


Group 3. Banks with capital and surplus under $201,000. This includes 
475 banks in the smaller cities, towns and villages. 

The former grouping, it is pointed out, was arranged by 
dividing the banks into three groups of practically equal num- 
bers; banks in the first group having had cap‘tal and surplus 
of $200,000 and over, and those of the second group capital 
and surplus of $70,000 to $195,000, and banks in the third 
group capital and surplus of $65,000 or under. An election 
will be held on Nov. 19 to elect two directors of the Federal 
Reserve Bank of New York, to represent the banks of 
Group 3. 








INVESTMENTS OF SAVINGS BANKS—LIBERTY 
BONDS, TREASURY CERTIFICATES, BANK- 
ERS’ ACCEPTANCES, &c. 


Some interesting information relative to savings banks 
indicating their participation in Liberty Bond subscriptions 
and Treasury Certificate purchases, is furnished in the 
October number of the “‘Federal Reserve Bulletin,’’ from 
which we quote as follows: 


Since the beginning of the war it has been the purpose of the Savings 
Bank Section, American Bankers’ Association, to make a semi-annual 
analysis of the savings bank situation as gathered from questionnaires sub- 
mitted to all mutual savings banks, of which there are 622 in the country, 
and to representative stock savings banks and trust companies, the chief 
business of which is savings. 

Out of 650 banks communicated with, 420 answered. On account of 
about 90 answers having been received after tabulation of the answers 
upon which the report is based, the analysis hereinafter made is taken from 
330 banks, or between 55 and 60% of the mutual savings banks in the 
United States, with about 65% of the total resources. 

The data hereinafter contained are from 169 banks in New England 
out of 405, having 60% of the total assets of such banks. The Eastern 
States, 105 banks out of a total of 196, with more than 60% of the total 
assets. Ohio is represented by 100% of the total savings bank assets. 
California is represented by 38 banks with about 60% of total resources. 


Total Present Holdings of Liberty Loan Bonds. 


‘The answers permitted a calculation of the percentage of Liberty bond 
holdings to total assets of the banks. 





Per cent. | Per cente 

SE eB A erate a ae. Se... wamaiawneemme 3.8 

New Hampshire....___------ 3.9| New Jersey............--<-- 3.4 

ti inaabe truncate AEE ETE: * 2.5 

OS eee 2 ee... . co ncnuecewese 2.4 

I ee en seis 3.8 

CO EES 4.5 —_—_— 

——)| Eastern States_......------ 3.7 

New England States__...... 3 7| === 

=== | Ohio, represent’g Middle West. 1.4 

{OS ~ gir ee ae eee 2.9 

Partial-Payment Subscriptions to First, Second and Third Liberty Loans Still 
Unpaid. 


This answer permitted a calculation of the percentage of Liberty-bond 
subscriptions on the partial-payment plan remaining unpaid to the total 
partial-payment subscriptions. 





Per cent. Per cent. 
EE eee, ee P a es 22.2 
New Hampebire.....-.ccc-+ ee i ence anel 35.2 
Te oan umbod eae 2 
Massachusetts.......__..___- 41 Pennsylvania_.....--.------- $38.5 
i . csnmiicami’ OR ee ee 39.8 | 
Cen... cccoussoseseio 17.4 —_—_— 
—j; Eastern States............- 23.5 
New England States_......- 33.47 =— 
é | a a a 13.2 
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Approrimately, What Was the Proportion of Subscribers Who Paid on Partial- 
Payment Plan Regularly? 
Percentage totals are given as follows: 


Per cent. Per cent 
ceili icin eli cies ence Silim as Se DO. COM nk wiininnh oncmmmaion 71.5 
Mew Hampshire... ........ Cb.2 LO CN oo ncccoctatendewen 65 
Windies dic Sane Se aS el i ae 90 
Beemencieestte. . 2. sc oc cc Tht OIO, 0. kc ch odedcaican 40.7 
Raia eta RE Ee een meee wee 75 
RIN aise hla tabar.chacs oie 65.8 ite 

—j| Eastern States__............ 68.4 

New England States_________ 70.0 — 
gpl pe Cn a ae een TE: 82 
coin os uals icusine:in aa 82 





Purchases of Treasury Certificates of Indebtedness. 


The larger part of the banks, of course, have purchased certificates of 
indebtedness. An interesting indication is found in the probability of a 
greater subscription from the savings banks to the Fourth Liberty Loan 
than to any previous war loan, and in some respects greater than the com- 
bined subscriptions of the three previous loans. The following table 
evidences the activity in this respect: 


P.C.of Banks Banks not P.C. of Banks Banks not 

Total Assets. Subscr’g. Subscr’g. Total Assets. Subscr’g. Subscr'g. 
Maine __ 6.6 12 2| New York 2.8 7 8 
N. H__- 5.5 12 3|N. Jersey 9.7 10 2 
Vermont 3.8 5 ..| Delaware 46 2 ae 
Mass ___ 3.1 68 17 | Penna_-__ 10.5 5 ue 
Rh. Isl’d 1.9 3 --|Maryl’d- 16.3 6 1 
Conn ___ 2.5 32 13 —_— _—_— a 
—— —- —-| East’n. 4.7 90 11 

N. Eng. 3.2 132 35 = == = 
=— =— ===} Ohio... 5.3 3 as 

Calif... 11.3 34 1 





Bankers’ Acceptances. 


Only 15 banks out of a total of 333 hold bankers’ acceptances—6 in 
Massachusetts, 4 in Connecticut, 3 in New York, and 2 in California. 
Only 8 banks had objections to the bankers’ acceptances as an investment. 
These objectors showed rather definitely by their answers that they did 
not appreciate the meaning of the bankers’ acceptance as an investment. 
Many have not bought such acceptances, and express an opinion that they 
“believe in them heartily and as soon as possible shall invest in them lib- 
erally.’’ Another would invest in bankers’ acceptances, except that Treas- 
ury certificates of indebtedness at 444% and tax-exempt appeal to them 
more. Several have the opinion that the rates were unattractive. The 
Maine banks are inclined to think well of the bankers’ acceptance, although 
some were still imbued with the old savings-bank thought that it was 
“foreign to the underling principles governing the work of savings banks.”’ 
Another New England banker stated that he had ‘no objection to the 
bankers’ acceptance, escept that demand collateral loans of Boston pay 
a better rate.” 

Holdings of Investments. 


State Real 
and Pablic Estate Personal 
Railroad Municip'l Utility Mortgage Security Other 
State— Bonds. Bonds. Bonds. Loans. Loans. Securities. 
% % % % % % 
ee 38.2 21.3 16.8 13.2 0.8 9.7 
NewHampshire20. 10.4 9.3 31.2 4.0 24.7 
Vermont_____-_ 1.6 20.2 et 73.9 2.1 2.2 
Massachusetts_17.0 11.0 3.4 51.9 13.5 3.2 
Bhode Island... __-_ aki a a ae oly ane 
Connecticut _--35.6 15.4 $7 39.3 9 7.0 
New York Statel6.1 23.0 ouipe 55.9 1 49 
New York City16.6 23.7 caved 55.6 2 3.9 
New Jersey__.18.3 34.2 2 42.5 ok 4.7 
Delaware _____ 32.8 12.6 72 43.6 2 3.6 
Pennsylvanta__57.6 24.8 2.1 10.7 my | 4.7 
aryland____. 55.8 12.6 11.8 14.8 ee 5.3 
Dist. of Col__. 8.0 2 6.8 60.5 era 24.5 
Calirornia___-_- 2.8 13.4 2.3 57.6 49 19.0 


Analysis of Purchases of Liberty Bonds by Various Banks. 

In order to investigate the variation of holdings of Liberty bonds by 
different groups of banks, the statistical data as contained in the individual 
questionnaires were divided into five main groups, as follows: 

1. Banks with assets in excess of $80,000,000. 

2. Banks with assets from $10,000,000 to $80,000.000. 

8. Banks with assets from $5,000.000 to $10,000,000. 

4. Banks with assets from $2,000,000 to $5,000,000. 

5. Banks with assets below $2,000,000. 

Expressing the holdings of Liberty bonds in percentages of total assets, 
there is obtained the following table for various parts of the country 
(class 1 refers to banks with assets in exeess of $80,000,000, and so on): 


Maine N. J., Pa., 
and Dela., Md. 
New Massa- Connec- and Dist. New Cak- 

Hampshire  chusetts. ticut. of Columbia. York. fornia. 
% %e 0 % % % 
CRO Bicciere can rete ‘acnie 2.70 2.63 nile 
ll. 5.46 3.20 3.58 3.90 4.15 3.05 
Class 3_____-- 4.07 3.51 4.90 5.43 6.81 6.92 
Cie 4.52.2 3.65 3.93 3.99 4.44 5.91 3.30 
= f Se 3.35 3.52 1.89 5.93 4.83 4.94 


From this table it appears that the average-size banks with assets be- 
tween $5,000,000 and $10,000,000 have relatively been the heaviest pur- 
chasers of bonds, except in the States of Maine and New Hampshire, where 
the largest banks have led in the purchasing of bonds. Massachuseits 
seems as a whole to have purchased a relatively lower share of Liberty 
bonds through its savings banks than the other States, while New York 
relatively holds the highest position. The reports available from other 
States are too few in number te possess any significance. 

While the above figures give the summary result by various localities 
and States as a whole, stiJl more pronounced variations are shown by ana- 
lyzing the returns for individual banks. For instance, in the State of 
New York it appears that among 72 savings banks, with almost $1,000,- 
000,000 in assets, the percentage holdings of Liberty bonds to total assets 
varied from 0.91% to 25.46%. 

A fairly good idea of the variation of the percentage holdings to total 
assets may, however, be secured from the following frequency distributions 
relating to New York, Massachusetts, Maine, New Hampsbire, Connecti- 
cut and. the CentrahAtlantio, State. £4 0000 a 


at 





Percentage Holdings of Lib- New Massa- Maine and Central At- 
erty Bonds to Assets York chusetis New Hamp. lantic States 
% % % % 
a RE EI IPO MR 8.9 6.3 15.3 sais 
gs, ee Cake AE EO Ch Re 10.6 12.9 7 19.6 
BP Riannnctianwinitcmtesoie 34.7 19.6 16.3 48.0 
Wits teue echinugecioe aaa 18.7 28.5 10.5 10.6 
OP Sénducanne aren alee aoe 12.9 16.7 12.7 5.3 
TAL a EMT BS eles PES 3.7 12.3 3.0 1.4 
5 ee ane 4.4 1.6 13.1 1.2 
hess de ei adoastins tes esi eatin ined ind 1.2 1.0 25.8 . ama 
Riis ameuusnignikate kes dca ie 6 2.6 8.0 
PR iwackcwacacdkacdwai ees 9 4 apiaiaiae 5.4 
SE Eh aieel sis Wiad ie cnt oa ilk 3.0 1 tiecities domi 
eb lacitg cote tenis oe ea iene 8 rein Sparse i deine 
5 OE GU Wiodins Kdntkn xannu 2 siete 


There seems to be a well-defined movement both in New York and 
Massachusetts, while the figures from Maine and New Hampshire show a 
rather erratic movement. For New York there is a very marked cluster- 
ing in the interval between 2 and 3, while the most important group in 
Massachusetts falls in the interval between 3 and 4. On the other hand, 
10.5% of the New York figures fall above a percentage holding of 6, while 
the corresponding figure for Massachusetts is 3.7% only The Central 
Atlantic States (Pennsylvania, Maryland, New Jersey, Delaware and the 
District of Columbia) show a movement similar to New York, except for 
an exceptionally high frequency of percentage holdings obove 8%. 


FOREIGN EXCHANGE RULINGS BY FEDERAL RESERVE 
BOARD. 
The following rulings made from time to time by the 
Division of Foreign Exchange of the Federal Reserve Board, 
are announced in the Board’s October ‘“‘Bulletin:’”’ 


Cotton Brokers. 

Cotton brokers do not require registration certificates unless they carry 
balances abroad or carry balances in this country for foreign correspondents. 

Cotton brokers who may be carrying small balances on their books with 
foreign cerrespondents to provide for slight variations in shipping and 
receiving weights, until otherwise instructed need not take out registration 
certificates, provided such balances are not used to check against. 

March 14 1918. 


Transactions in Foreign Exchange by Banks Through Domestic Correspondents. 


Banking institutions which come under this heading will be obliged te 
take out class A registration tertificates, but will not be required to make 
reports to the Federal Reserve Board, until otherwise instructed. 

February 11 1918. 

Banks which de all of their foreign exchange business through their 
domestic correspondents, and do not draw foreign exchange against the 
accounts ef such correspondents, are customers. 

March 29 1918. 








Foreign Dividend Checks. 


Beneficiaries of foreign dividend checks are obliged to execute the regular 
customers’ statement when depositing such checks with their banks in 
the United States. 

April 2 1918. 

Travelers Carrying Letters of Cred# and Travelers’ Checks, 

Travelers leaving the country and carrying upon their person or in their 
baggage travelers’ checks and letters of credit are not required by the cus- 
toms authorities to have special licenses. When such letters of credit 
exceed $5,000, customs authorities have been requested to advise the 
Federal Reserve Bank of their district, in writing, the names of the bene- 
ficiaries and the banks issuing the credits. 

April 25 1918. 

Securities Purchased in the Open Market, 


In the case of securities purchased by dealers in the open mafket in the 
United States since February 20 1918 for aecount of their foreign corre- 
spondents, Form F. E. 113 need not be executed in connection therewith 
unless otherwise instructed, provided such foreign correspondents have 
signed Form F. E. 114. 

May 22 1918. 


Shipments of Securities from the United States. 


Dealers shipping secusities out of the country should imprint their 
censorship stamp on the package containing the securities when sent by 
mail or express. No special license from a Federal Reserve Bank Is re- 
quired in this connection, but proper declarations on Form F. E. 113 
should be forwarded to the Division of Foreign Exchange, Federal Reserve 
Board, 15 Wall Street, New York City, with a report showing the changes 
in securities held. 

Persons not holding registration certificates who desire to send securities 
out of the United States, must advise the Federal Reserve Bank in their 
district of the detail of the transaction, and must accompany such advice 
with declaration on Form F. E. 113, and must obtain from the Federal 
Reserve Bank a license authorizing the shipment. 

In all cases where shipments of securities do not bear the imprint of 
the U. 8S. F. R. B. stamp, customs officers and post office officials are 
instructed to requise special licenses from a Federal Reserve Bank. 

May 25 1918. 

Foreign Exchange Credits. 

Until otherwise instructed, foreign correspondenta which have filed 
declarations on Form F. E. 114, when drawing drafts directly upon, or 
making depesits directly with, a dealer in the United States, are not re 
quired to file infermation otherwise required with foreign exchange credits. 

The erder with regard to credits from foreign correspondents is particu- 
larly aimed te cover transactions made through third parties, and does 
not refer at all to checks whihc may be drawn against deposit accounts, 
except when such checks.are themselves usedjas a means of credit to another 
foreign account. 4: «A 

July 6 1918. 


SENATE CONFIRMS NOMINATION OF ALBER? 


STRAUSS AS MEMBER OF FEDERAL RESERVE 
BOARD. 

The nomination of Albert Strauss asfajmember of the Fed- 
eral Reserve Board, succeeding PauljM. Warburg, was con- 
firmed by the U.S. Senate,on,Oct. 24. Mr. Strauss, who is 
a member of the firm of J. & W. Seligmanfof this city, was 
named for the.Federal post by President,Wilson on Sept. 19. 
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COMMITTEE ON FIDUCIARY PROTECTION CREATED 
BY TRUST COMPANY SECTION OF A. B. A. 


At last month’s annual convention of the American 
Bankers’ Association, the Trust Company Section created a 
new Committee on Fiduciary Protection for Men in Service. 
The committee is composed of H. C. Robinson, Vice-Presi- 
dent of the Guardian Savings & Trust Co. of Cleveland- 
Arthur V. Morton, Vice-President of the Pennsylvania Com- 
pany for Insurances on Lives & Granting Annuities, Phila- 
delphia; Fred W. Ellsworth, Vice-President of the Hibernia 
Bank & Trust Co. of New Orleans, and George W. Holmes, 
Secretary of the First Trust Co. of Lincoln, Neb. A com. 
munication, the first to be issued by it, was sent by the com- 
mittee to all members of the Trust Company Section on the 
22d inst., setting out the purposes and aims of the new 
body. We quote therefrom the following: 


At the annual convention of the Trust Company Section of the American 
Bankers’ Association, held in the City of Chicago in September, a commit- 
tee was appointed to help men about to be called under the new Draft Law 
by bringing to their notice the unusual service that trust companies are able 
to render these men in reference to their property accumulations. 

In this new draft there will undoubtedly be men who have accumulated 
property and who will be perplexed to know how to arrange for the care and 
custody of this property while they are away in the Government service. 
Here is an opportunity for trust company service which should not be missed, 
because it will make for a higher morale among the men who are going 
into the army and navy. It is just as important that our soldiers and sail- 
ors be mentally fit as to be physically fit. ‘Those men having property 
and business interests, with dependents who must be supported by income 
from the same, will become better soldiers and sailors if their minds are at 
ease with reference to the management of their affairs at home. Nearly 
every trust company of any size in the United States is organized to render 
this service to the men going out from its particular territory and this ser- 
vice should be brought to the attention of these men without delay. 

This is the first work which the committee will undertake to perform. 
Two suggested advertisements have been prepared and are reproduced 
herewith which will cover the various kinds of services which a trust com- 
pany can render to a man about to leave home. Other advertisements 
will be prepared. It is, of course, to be understood that each trust com- 
pany, before publishing the advertisements is free to change the text so 
as to conform to local conditions and its own peculiar form of service. 
The advertisements are sent to you as a guide and as an indication of the 
general plan which will be followed by all trust companies throughout the 
country if the suggestions of the committee are received with favor. The 
committee is impressed with the fact that in the community canteen ser- 
vice most every type of service is provided for the soldier or the sailor 
except this service of caring for valuables and the management of property 
while the soldier or sailor is away from home on duty. This service which 
trust companies will render, and which ought to be advertised in every can- 
teen at home by the most effective means possible, will round out and com- 
plete those activities which every community is now seeking to provide for 
its men who have been called to arms. 

The committee has not had an opportunity yet to determine what to 
recommend to trust companies in the way of charges for the services here 
proposed. It will probably agree that a general request shall go to trust 
companies asking them to care for such papers as insurance policies, Gov- 
ernment bonds, stocks, &c., which do not require any clerical attention be- 
yond the acknowledgment of their receipt, free of cost. All other work, 
such as management and care of real property, the making out of income tax 
returns, the payment of taxes, keeping of records, &c., to be charged for 
at actual cost. The committee believes that the trust companies every- 
where will be glad to render this service in this way, for the advertisement 
alone which the trust company will get will be of incalculable value and un- 
doubtedly many of the men, who having familiarized themselves by this 
arrangement with the work of a trust company, will be willing to allow the 
trust company to continue management of their affairs after their return. 
This is a possibility which ought not to be overlooked in considering this 
whole proposition. 

The committee has further activities in mind, especially in connection 
with this service. A great many men are going out of their home communi- 
ties with improperly drawn wills, and in many cases no wills have been made 
at all. The committee will probably request trust companies in each com- 
munity to which its communications will go from time to time, to arrange 
with the local bar association of their city to appoint lawyers of good repu- 
tation and character, to advise these men in reference to their legal rights 
and to draw their wills, if possible, free of cost. This legal and trust 
company service work may likewise be made available to every camp and 
cantonment in the United States, if the committee carries out the ideas 
which it now has in mind. However, the committee will advice you more 
in detail with respect to this latter activity later on. The all-important 
thing now is to get the message to the men who are about to go out on the 
next call as soon as possible. The committee also has in mind the investi- 
gation of overseas financial service to soldiers and sailors, with a view of 
ascertaining whether anything can be done to improve the service which 
is now being rendered to our men in foreign lands. Mose effective work 
along this line has been done by several trust companies, principally in 
New York, and probably nothing could be added to what already is being 
done; however, your committee feels that this whole activity should be in- 
vestigated so that it can assure the trust companies of this country that our 
~~ ol cae are being served with every financial aid which can be pro- 
Vv ;: 

Your committee will be very glad to receive assistance and helpful sug- 
gestions from anyone to whom its communications may come. It would 
especially welcome at this time samples of advertisements, booklets or 
form letters used by companies in calling attention to these facilities for men 
in armed service. Letters may be sent to the Chairman or any members of 
the committee, or to Leroy A. Mershon, Secretary of the Section, who will 
forward to the Chairman. 


Sr 
FINANCING OF BILLION-DOLLAR CROP BY NORTH- 
WESTERN STATES. ie a 
The Northwestern National Bank of Minneapolis in a 
statement showing the 1918 grain crop in the four North- 
western States of Minnesota, North Dakota, South Dakota 
and Montana, announces that it is helping to finance the 





movement of the billion-dollar crop, and that “its officers 
and directors have confidence that with this great accretion 
of new wealth, the Northwest will do its full duty to the 
Government in responding to financial needs and that gen- 
eral business, subject to such temporary limitations as war- 
time necessity may in some instances impose, will remain 
healthy and active.” The following tables submitted by 
the bank show the crop in bushels and money: 


The Crop—in Quantity (000 omitted)—Bushels. 
North South 





Minnesota. Dakota. Dakota. Montana. Total. 

Wheat __ 73,763 94,589 71,938 31,719 272,009 
Oats ..-- 129,393 66,331 72,395 19,040 287,159 
Barley -- 43,358 37,538 31,444 1,879 114,219 
Bye .sn« 7,585 21,399 8,190 121 37,295 
Corn.... 109,593 12,390 109,779 2,656 234,418 
| ES 2,506 8,328 1,410 3,218 15,462 

366,198 240.575 295,156 58,633 960,582 

The Crop—In Money. 
North South 
Minnesota. —— Dakota. Montana. _— 

Wheat 152,589,410 193,907,450 141,782,840 59,287,670 547.567,370 
Oats _.__. 81,617,590 41,125,220 44,884,900 13,708,800 181,336,510 
Barley _. 32,084,920 25,901,220 22,639,680 1,183,770 81,809,590 
Rye -..- 10,770,700 29,744,610 11,220,300 154,880 51,890,490 
Corn___-153,430,200 16,974,300 150,397,230 3,346,560 324,148,290 
Flax _... 9,422,560 31,063,440 65,245,200 11,456,080 57,187,280 





439,915,380 338,716,240 376,170,150 89,137,760 1,243,939,530 
Based on terminal values to-day using average freight rates to terminals 
from each State, these totals result: 


Total Value of Crops of Wheat, Oats, Barely, Rye, Corn and Flaxseed. 


seigs bncuiidicnss ch cpcnwhea ae sob ada eRe ehikind avn oka teed eens $439,915,380 
pS Ne Ae aE Se a eS Ia ene ae 338,716,240 
I * kas iit nadine ha Raa cd entinaiteon annie 376,170,150 
SER . ib Seite inion dp chantdibiininpetionae 89,137,760 
$1,243,939,530 








GUARANTY TRUST CO. TO ACT AS CORRESPONDENT 
OF TATA INDUSTRIAL BANK, LTD., OF INDIA. 


The Guaranty Trust Co. of this city announces that it 
has completed arrangements to act as the correspondent of 
the Tata Industria] Bank, Ltd., of India, in this country. 
The Asia Banking Corporation, which was recently formed 
by the Guaranty Trust Co. and a group of associated banks, 
will act in the same capacity in the Far East. The Trust 
Company makes the following announcement: 


The Tata Industrial Bank is the first institution of its kind in British 
India, and its establishment was a direct response to the remarkable 
industrial expansion which has taken place there during the last three 
years, the encouragement of which is a feature of Great Britain’s plans for 
reconstruction after the war. The bank is in no sense, however, an official 
enterprise. While it has been approved by the Indian Government, its 
capital subscription has come entirely from private sources. 

The Tata Industrial Bank was registered in Bombay under the Indian 
Companies Act on Nov. 111917. The authorized capital is twelve crores, 
or about $40.000,000. Of this amount eight crores, or about $25,000,000, 
have been issued. 

The head office of the bank is in Bombay, and the management of the 
bank wiil be conducted from there. A branch at Calcutta has already 
been opened, and it is the intention to establish other branches in Madras, 
Hyderabad, Karachi, Cawnpore and Sakchi. The board of directors _ 
consists of well-known business men, bcth Indian and European. There 
will bean Enzlish Shareholders’ London Committee, but it will not havein- 
dependent powers. The Bombay office was opened by Sir William Meyer, 
Finance Minister of India, on April 4 last, and the Calcutta branch was 
opened on April 15 by Lord Ronaldsay, the Governor of Bengal. 

The bank does a general banking and exchange business, but its special 
business will be to finance and assist in the development of existing and 
new industries, and, as incident thereto, to make advances to and under- 
write debentures issued by such concerns for their working capital. It 
will accordingly employ a competent staff of scientific and commercial 
experts who will study and report on industrial projects brought to their 
attention. When necessary the bank will bring skilled labor and brains 
from America or Europe, and the Government has promised expert and 
technical assistance when it is required. Because trade with the United 
States has increased greatly in recent years, India is looking for even closer 
relations after the war. One of the reasons which prompted the Tata 
Industrial Bank to undertake exchange business was the desire to keep in 
touch with America and the United Kingdom, and from time to time to 
take advantage of any capital which might be available for investment in 
India’s industrial enterprises. Through its exchange department the 
necessary machinery is provided for transferring money to and from India 
to Europe or America, as desired. The purpose of the bank as a whole 
was set forth as follows at the opening ceremony in Bombay by Sir R. N. 
Mookerjee: 

“India for some time past, and in an increasing measure as the war has 
progressed, has been thrown more and more on her own latent resources. 
New industries have sprung into existence and we stand on the threshold 
of an era of great industrial development. Industrial banks have played 
a considerable part in the development of industries in countries like 
Germany, Austria and Japan. Such banks have made it possible fcr small 
industries to be enlarged and brought to prosperity. Capital has been 
mobilized and directed into enterprises which otherwise might have lan- 
guished. What has been done in other countries and to their obvious ad- 
vantage seems desirable for India also, and with that end in view, the firm 
of Tata Sons & Co., of Bombay, originated and successfully launched 
this bank.’’ 

The bank takes its name from a Parsee family which has been identified 
with some of the largest industrial enterprisesin India. The late Jamsetjee 
N. Tata, of Bombay, was a most remarkable personality in British India 
in the nineteenth century. He was the true pioneer of the industrial de- 
velopment of India and imparted to his sons, Sir Ratan Tata and Sir Dorab 
Tata, his own zeal for India’s advancement. His death in 1904 left to 


these sons the execution of the various enterprises which he had planned 
on a vast scale. 
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CLOSING OF LIBERTY LOAN CAMPAIGN—REPORTS 
OF RESULTS DELAYED. 


The Fourth Liberty Loan campaign was brought to a 
close on Saturday last (Oct. 19) but as yet no figures have 
been forthcoming with regard to the results. While the 
banks and trust companies had until Oct. 24 to file final 
returns, it was stated on the 23rd that so great was the task 
before the banks that many would probably be unable to 
complete their reports in the allotted time, thus delaying 
the Federal Reserve banks in making up their totals. It 
was reported on the 20th that unofficial reports reaching 
Washington indicated that over 20,000,000 individuals 
(22,000,000 it has since been estimated) bought bonds of 
the Fourth Loan; a large proporticn, it was said, filed their 
subscriptions in the last few days of the campaign, thus 
making it a task of many days to count the pledges and 
compile reports from the entire country. It was also stated 
that despite the lack of definite information officials at 
Washington were confident that the $6,000,000,000 Loan 
had been oversubscribed. 

On the day preceding the closing of the campaign Mayor 
Hylan of New York issued the following proclamation with 
regard to the observance of final day’s drive: 


CITY OF NEW YORK, OFFICE OF THE MAYOR. 


PROCLAMATION. 
To the People of the City of New York 

This day, Oct. 19, should be a memorable one in New York's history 
It is not a holiday. It is not a feast day. But it is a day on which New 
York can give visible proof of its part in the consummation of the greatest 
offering of treasure ever placed by any nation on the altar of an ideal. 

Thousands of us have made our contribution to the Fourth Liberty 
Loan. Thousands more will make contribution to-day, or will double 
that already made. And, in return for this contribution we have the 
privilege of wearing the badge of service, the button of the loan. Let us 
not underestimate the honor which comes with this privilege. Let us 
wear it to-day with pride. 

If, from sunrise to sunset to-day, the legions of New Yorkers who have 
qualified for this distinction will wear its symbol on their coats and will 
fly the Stars and Stripes from their houses, each may well feel that he or 
she is a personal bearer of the unalterable answer of America to the Em- 
peror of Germany. 

In witness whereof, I have hereunto set my hand and caused the official 
seal of the City of New York to be affixed. 

Done in the City of New York this eighteenth day of October, in the 
year of our Lord, one thousand nine hundred and eighteen. 

(Seal.) JOHN F. HYLAN. 
By the Mayor: 

GROVER A. WHALEN, Secretary to the Mayor. 








PARTNERS IN FIRM OF J. P. MORGAN & CO. 
SUBSCRIBE $4,000,000. 

Thomas W. Lamont, of J. P. Morgan & Co., announced 
on Oct. 18 that the nine members of the firm had bought 
individually $4,000,000 of Fourth Liberty Loan bonds. 
This was in addition to the large amount the firm pur- 
chased. At luncheon on the 18th Mr. Lamont obtained 
the following subscriptions from his partners: J. P. Morgan, 
$1,000,000; Charles Steele, William H. Porter and H. P. 
Davison, $500,000 each; Thomas Cochran, Dwight W. 
Morrow, E. R. Stettinius and W. P. Hamilton, $250,000 
each. Mr. Lamont subscribed $500,000. 








RULES EXECUTORS MAY INVEST ESTATE FUNDS 
IN LIBERTY BONDS. 

Surrogate Robert L. Fowler made a ruling on Oct. 18 
which is expected to result in substantial investments in 
Liberty bonds by executors of estates. Under the ruling 
executors, provided there is no restriction in the will regard- 
ing the character of investments, may purchase Liberty 
bonds up to any amount they have in hand from the proceeds 
of the estate. It is pointed out that hitherto it has always 
been held by lawyers that under the law executors had no 
other functions than winding up an estate, and that never 
under any circumstances could they invest the funds or 
proceeds of an estate as they might see fit, that being a 
peivilege reserved for the trustees. The Surrogate’s ruling 
was on a petition filed with him by Joseph Treanor MeNaier, 
executor and attorney for the estate of Georgiana E. Rey- 
nolds, requesting permission to invest the cash proceeds of 
the estate, amounting to about $50,000, in Fourth Liberty 
Loan bonds. 








PROPOSED FIFTH LIBERTY LOAN CAMPAIGN 
SCHEDULED FOR NEXT SPRING. 

Already, it is announced, plans are under way for the 
Fifth Liberty Loan campaign, which is expected to be 
brought under way in March or April of the coming year. 
Press dispatches from Washington on Oct. 22 had the 
following to say with regard to the prospective loan: 


Whether present German manoeuvres for peace are successful or not, 
the Government by that time will need more billions to pay the war costs, 
which can decrease only gradually, even if cessation of military effort 
should come. Within a few months, the Treasury will again begin issuing 
new certificates of indebtedness as a means of financing itself, and by next 
spring the accumulated billions of these must be redeemed out of proceeds 
from sale of more bonds. 

So with this situation in mind, the loan organization of the Treasury 
to-day had turned its attention to campaign plans for the next loan. Two 
features have been given study thus far in advance—publicity and cam- 
paign methods, both closely connected. 

As for publicity, it is probable that there will be a fifth Liberty Loan 
honor flag, honor buttons for subscribers, window cards for the homes of 
bond buyers, percentage stickers and art posters. It has been suggested 
that the honor flag, instead of bearing five bars, might carry the Roman 
numeral V, standing not only for “five”, but also for ‘‘Victory.”" Ap- 
plications for the manufacture of these articles already have been received. 








REDEMPTION OF 3% TREASURY NOTES. 


With regard to the redemption of 3% Treasury notes 
issued to the Federal Reserve Banks, the ‘‘Wall Street 
Journal” of Oct. 24 said: 


The Treasury is redeeming the one-year 3% Treasury notes issued to 
Federal Reserve banks in connection with the plan created by the Federal 
Reserve Act to retire national bank notes. 

Under the Reserve Act the Reserve banks could be required by the 
Federal Reserve Board to purchase yearly not in excess of $25,000,000 
United States 2% bonds held by national banks to secure national bank 
notes. This plan was followed in the early years of the Reserve system, 
but as the United States was in the war the Reserve Board did not require 
the Reserve banks to purchase additional 2% bonds this year as it was 
desired to keep the Reserve banks in as liquid a condition as possible. 

The Reserve Act further provided that Reserve banks purchasing the 
2% bonds from national banks could exchange the 2s for 50% 30-year 3% 
bonds and 50% in one-year 3% Treasury notes renewable yearly at the 
option of the Treasury for a period of 30 years. 

The Reserve banks who purchased the 2s took advantage of this privilege 
and before the United States entered the war most of the banks sold the 
30-year 3% bonds to investors above par. Early in 1917 these conversion 
3s due in 1947 sold as high as 102, but when the Treasury sold $2,000 - 
000,000 of tax-free 3}4s, the conversion 3s dropped in a few weeks to 87, 
They later were quoted at 83. 

The Treasury issued in all $50,902,000 of the 3% Treasury notes. A 
recently as March 30 1918 there were outstanding $27,312,000 of the 
notes. The conversion 3% bonds and the 3% notes issued in exchange 
for the 2s did not bear the circulation privilege but the Pittman Act of last 
April authorized the Reserve banks to use the Treasury notes to secure 
Federal Reserve bank notes in denominations of $1 and $2 issued to replace 
silver certificates withdrawn trom circulation. 

Under the Pittman Act the Reserve banks deposited with the Treasurer 
of the United States on July 9 $14,365,000 of the Treasury notes to secure 
the small denomination Reserve bank notes. 

The Pittman Act also authorized the Reserve banks to use United States 
certificates of indebtedness to secure the $1 and $2 denominations of 
Reserve bank notes, and the Treasury on Aug. 28 last began issuing a new 
special series of certificates bearing 2% interest for this purpose. The 
initial deposit with the Treasurer -of the United States was $4,000,000. 

On Sept. 30 the Reserve banks had purchased $26,000,000 of the special 
2% certificates and on Oct.1 the Treasury redeemed $5,064,000 of the 3% 
Treasury notes, reducing the amount of Treasury notes held against small 
Reserve bank notes to $9,301,000. 

In the fiscal year 1919 to date the Treasury has redeemed $9,849,000 
of the Treasury notes. The Reserve banks together now hold only $9,- 
301,000 of the 3% Treasury notes, all of which are pledged to secure 
circulation. 

Up to Oct. 17 the Treasury has sold $40,717,000 of the special 2% cer- 
tificates of indebtedness to the Reserve banks for circulation purposes. 

The Reserve banks still hold about $6,500,000 of the conversion 3s and 
proposals have been made at various times to allow the Reserve banks to 
convert these bonds into Liberty Loan bonds. 








MATURING TREASURY CERTIFICATES ISSUED IN 
ANTICIPATION OF FOURTH LIBERTY LOAN. 


The first of the seven issues of 444% Treasury Certifi- 
cates of Indebtedness put out in anticipation of the Fourth 
Liberty Loan matured this week—Oct. 24. The total 
subscriptions to this particular issue of certificates were 
$839 ,646,500, and of that amount $312,844,500 were 
taken by the New York Federal Reserve District. The 
maturing certificates were used by banks in making the 
initial 10% payment on Fourth Liberty bonds on the 24th 
inst. 








COL. HOUSE IN FRANCE TO CONFER WITH ALLIES’ 
REPRESENTATIVES. 

The arrival at a French port of Col. E. M. House, per- 
sonal representative of President Wilson was announced 
yesterday (Oct. 25) by the State Department. Col. House 
is accompanied by Admiral William S. Benson, Chief of 
Naval Operations; Gordon Auchincloss, son-in-law of Col. 
House; Joseph G. Grew, Chief of the State Department’s 
Division of Western European Affairs and former Secretary 
of the American Embassy at Berlin; and Frank I. Cobb, of 
the New York ‘“‘World.’”’ Col. House and his party will, 
it is said, go immediately to Paris for conference with the 
representatives of the Allied Governments. It is stated 


that Col. House will represent President Wilson in all diplo- 
matic matters growing out of the existing war situation. 
Admiral Benson will represent the Navy in the various 
conferences which are to deal with the armistice request 





of Germany which has been referred to the Allies by Presi- 
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dent Wilson. In all conferences that may be held Col. 
House, it is said will deal with matters purely political; 
General T. S. Bliss, will handle the purley military matters 
and Admiral Benson will deal with Naval questions. 








APPEAL OF PRESIDENT WILSON FOR RETURN OF 
DEMOCRATIC MAJORITY “TO | CONGRESS. 


b A t An 1 appeal to. the - voters ‘of the country to return a Demo- 
cratic ¢ majority | to the Senate and House of Representatives 


at the coming Congressional elections has been made by 
President Wilson. In his appeal the President says: “The 
leaders of the minority in the present Congress have unques- 
tionably been pro-war, but they have been anti-Adminis- 
tration.” “If,” he adds, “the control of the House and 
Senate should be taken away from the party now in power, 
an opposing majority could assume eontrol of legislation 
and oblige all action to be taken amidst contest and obstruc- 
tion.’”’ He furthermore says: ‘Fhe return of a Republican 
majority to either House of the Congress would, moreover, 
certainly be interpreted on the other side of the water as a 
repudiation of my leadership.’ The following is the appeal, 
made public yesterday (Oct. 25): 


My Fellow Countrymen: 

The Congressional elections are at hand. They occur in the most 
critical period our country has ever faced or is likely to face in our time. 
If you have approved of my leadership and wish me to continue to be your 
unembarrassed spokesman in affairs at home and abroad, I earnestly beg 
that you will express yourselves unmistakably to that effect by returning a 
Democratic majority to both the Senate and the House of Representatives. 
I am your servant and will aecept your judgment without cavil, but my 
power to administer the great trust assigned me by the Constitution would 
be seriously impaired should your judgment be adverse and I must frankly 
tell you so because so many critical issues depend upon your verdict. No 
scruple of taste must in grim times like these be allowed to stand in the 
way of speaking the plain truth. 

I have no thought of suggesting that any political party is parameunt 
in matters of patriotism. I feel too deeply the sacrifices which have been 
made in this war by all our citizens, irrespective of party affiliations, to 
harbor such an idea. I mean only that the difficulties and delicacies of 
our present task are of a sort that makes it imperatively necessary that 
the nation should give its undivided support to the Government under a 
unified leadership and that a —— Congress would divide the leader- 
ship. 

The leaders of the minority in the present Congress have unquestionably 
been pro-war, but they have been anti-Administration. At almost every 
turn, since we entered the war, they have sought to take the choice of 
policy and the conduct of the war out of my hands and put it under the 
control of instrumentalities ef their own choosing. This is no time either 
for divided counsel or fer divided leadership. Unity of command is as 
necessary now in civil action as it is upon the field of battle. If the con- 
trol of the House and Senate should be taken away from the party now in 
power, an opposing majority could assume control of legislation and oblige 
all action to be taken amid contest and obstruction. 

The return of a Republican majority to either House of Congress would, 
moreover, be interpreted on the other side of the water as a re- 
pudiation of my leadership. Spokesmen of the Republican party are 
urging you to elect a Republican Congress in order to back up and support 
the Preside, but even if they should in this way impose upon some cred- 
ulous voters on this side of the water, they would impose on no one on the 
other side. It is well understood there as well as here that the Republican 
leaders desire not so much to support the President as to control him. 

The peoples of the Allied countries with whom we are associated against 
Germany are quite familiar with the significance of elections. They 
would find it very difficult to believe that the voters of the United States 
had chosen to support their President by electing to the Congress a ma- 
jority controlled by those who are not in fact in sympathy with the attitude 
and action of the Administration. 

I need not tell you, my fellow countrymen, that I am asking your sup- 
port, not for my own sake or for the sake of a political party, but for the 
sake of the nation itself, in order that its inward unity of purpose may be 
evident to all the worl4. In ordinary times I would not feel at liberty to 
make such an appeal to you. In ordinary times divided counsels can be 
endured witheut permanent hurt te the country. But these are not or- 
dinary times. If in these critical days it is your wish to sustain me with 
undivided minds, I beg that you will say so in a way which it will not be 
possible to misunderstand either here at home or among our associates on 
the other side of the sea. I submit my difficulties and my hopes to you. 

i (Signed) WOODROW WILSON. 


ae 








CONSIDERATION OF WAR REVENUE BILL BY SENATE 
FINANCE COMMITTEE. 


Important changes were made this week by the Senate 
Committee on Finance in the War Revenue bill which it has 
under consideration. Revision of the income surtax sec- 
tion was decided upon on the 22d, as a result of whieh sur- 
taxes on net incomes below $100,000 would be lowered, while 

irtax on incomes in excess of that amount would be in- 
cased. The change made by the Committee provides for 
rtax of 1% on incomes between $5,000 and $6,000, with 
additional 1% surtax for each $2,000 in excess of that 
ount up to $100,000; over that amount a graduated scale 
would bring the tax up to 65% on net incomes over a million. 
Under the process proposed by the Senate Committee, in- 
comes of from $100,000 to $150,000 would pay a surtax of 
52%; those between $150,000 and $200,000 would be taxed 
56%. From $200,000 to $300,000 the rate would be 
60%; $300,000 to $500,000, 63%; $500,000 to $1,000,000 
and over, 65%. Under the House bill incomes be- 


tween $100,000 and $200,000 are taxed 50%; those be- 
tween $200,000 and $300,000 52%; those between $300,- 
000 and $500,000 54%; between $500,000 and $1,000,- 
000 58%; between $1,000,000 and $5,000,000 60%; and 
exceeding $5,000,000 65%. Of the $1,045,069,000 which 
the Senate Committee’s amendment is expected to yield, 
it is estimated that $700,045,000 would be paid by persons 
having incomes exceeding $100,000. The yield from 
surtaxes under the House bill is estimated at $930,000,- 


daily papers of the 23d: 





Surtaz Amount Surtaz Amount 
Income— Rate. of Taz. Income— Rate. of Taz 
$5,000 to $6,000, 1%- $4,000,000) 60,000 to 62,000, 29% 6,090,000 
6,000 to 8,000, 2%. 7,400,000! 62,000 to 64,000, 30%- 6,150,000 
8,000to 10,000, 3%- 7,250,000! 64,000to 66,000, 31%. 6,200,009 
10,000 to 12,000, 4%- 7,490,000; 66,000 to 68,000, 32%- 6,240,000 
12,000to 14,000, 5%- 8,250,000} 68,000to 70,000, 33%. 5,940,000 
14,000to 16,000, 6%- 8,300,000) 70,000to 72,000, 34%- 6,358,000 
16,000 to 18,000, 7%- 10,080,000; 72,000 to 74,000, 35% ~ 6,440,000 
18,000 to 20,000, 8%. 10,960,000) 74,000to 76,000, 36%. 6,450,000 
20,000 to 22,000, 9%- 10,350,000; 76,000 to 78,000, 37%-~ 6,512,000 
22,000 to 24,000, 10% - 8,000,000! 78,000 to 80,000, 38% - 6,574,000 
24,000 to 26,000, 11%- 8,250,000; 80,000 to 82,000, 39%~ 6,630,000 
26,000 to 28,000, 12%- 8,400,000 82,000 to 84,000, 40%-~ 6,600 ,000 
28,000to 30,000,13%- 7,800,000; 84,000to  86,000,41%- 6,560,000 
30,000 to 32,000, 14%. 7,840,000 86,000 to 88,000, 42%~ 6,510,000 
32,000 to 34,000, 15% - 7,950,000; 88,000 to 90,000, 43% - 6,450,000 
,000 to 36,000, 16% - 8,320,000, 90,000 to 92,000, 44%. 6,420,000 
36,000 to 38,000, 17% - 8,500,000; 92,000 to 94,000, 45% 6,435,000 
38,000 to 40,000, 18%- 8,640,000; 94,000 to 96,000, 46%~ 5,440,000 
40,000 to 42,000, 19% - 8,550,000! 96,000 to 98,000, 47% ~ 6,439,000 
42,000to 44,000, 20%-. 8,200,000, 98,000to 100,000, 48%. 6,432,000 
44,000 to 46,000, 21%- 7,770,000 | 100,000 to 150,000,52%. 124,800,000 
46,000to 48,000, 22%- 7,040,000 150,000 to 200,000,56%. 86,240,000 
48,000 to 50,000, 23%-~ 6,670,000 200,000 to 300,000,60%-. 111,000,000 
50,000 to 52, poo% 24%. 6,240,000 | 300,000 to 500,000,63%-. 102,690,000 
52,000 to 54,000, 25% - 6,250,000 500,000 to 1,000,000,64%-. 101,440,000 
54,000 to 56, 000; 26% - 6,240,000 | Over 1,000,000, 65%- 173,875,000 
56,000 to 58,000, 27%- 6,210,000 | 
58,000to 60,000, 28%~. 8 ee ee ee $1,045,069,008 
The following are the taxes carried in the House bill: 
Surtaz. 


Sec. 211. That in addition to the normal tax imposed by Section 210 
there shall be levied, collected and paid for each taxable year upon the net 
income of every individual a surtax equai to the sum of the following: 

2% ot the amount by which the net income exceeds $5,000 and does 
not exceed $7,500; 

3% of the amount by whick the net income exceeds $7,500 and does 
not exceed $10.00N; 

7% of the amount by which the net income exceeds $10,000, and does 
not exceed $15,000; 

10% of the amount by which the net income exceeds 315,000, and does 
not exseed $20,000; 

15% of the amount by which the net income exceeds $20,000 and does 
not exceed $30,000; 

20% of the amount by which the net income exceeds $30,000 and does 
not exceed $40,000; ; 

25% of the amount by which the net income exceeds $40,006 and does 
not exceed $50,000; 

32% of the amount by which the net ineome exceeds $50,000 and does 
not exceed -$60,000; 

38% of the amount by which the net income exceeds $60,000 and does 
not exceed $70,000; 

42% of the amount by which the net income exceeds $70,00° and does 
not exceed $80,000; 

46% ot the amount by which the net income exceeds $80,000 and does 
not exceed $90,000; 

48% of the amount by which the net income exceeds $90,000 and does 
not exceed $100,000; 

50% of the amount by which the net income exceeds $100,000 and does 
not exceed $200,000; 

52% of the amount by which the net income exceeds $200,000 and does 
not exceed $300,000; 

54% of the amount by which the net income exceeds $300,000 arid does 
not exceed $500,000; 

58% of the amount by which the net income exceeds $500,000 and does 
nct exceed $1,000,000; 

60% of the amount by which the net income exceeds $1,000,000 and does 
not exceed $5,000,000; and 

65% of the amount by which the net income exceeds $5,000,000. 

The Committee also on the 22nd struck out the alterna- 
tive system of taxing war and excess profits carried in the 
House bill, and adopted a compromise plan, which, it is 
stated, will raise somewhat less than the estimated yield 
of 3,200,000,000 under the House provisions. Under the 
new provision, based, it is stated, on an arbitrary mathe- 
matical formula, the general rate of 80% on war profits is 
retained, but the rates on excess profits reduced, a change 
which Secretary McAdoo has constantly urged. Adopting 
the same credits in computing taxes as provided in the House 
bill, the new tax system of the Committee provides: 


Sec. 301. That the tax shall be the sum of the amounts computed undes 
the following brackets: 

First Bracket. Thirty per cent of the amount of the net income in 
excess of the excess profits credit and not in excess of 20% of the invested 
capital. 

Second Bracket. Sixty per cent of the amount of the net income in 
excess of 20% of the invested capital. 

Third Bracket. The amount by which 80% of the net income in excess 
of the war profits credit exceeds the tax as computed under the first and 
second brackets. 

In any case where the full amount of the excess profits credit.is not al- 
lowed under the first bracket, the part not so allowed shall be deducted 
from the amount in the second bracket. 


The above rates were adopted in place of the House pro- 
visions imposing 80% on all war profits in excess of $3,000 
and 10% of invested capital, and rates varying from 35 





to 70% on excess profits. With a view to protecting small 
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corporations under the war profits schedule, the Committee 
on the 22nd adopted a substitute for Section 302, the new 
provision stipulating that in no case shall the tax “‘be more 
than 35% of the amount of the net income in excess of $3,000 
and not in excess of $20,000, plus 80% of the amount of the 
net income in excess of $20,000.” This amendment, Sena- 
tors explained, will prevent the taxes of small corporations 
running up to the 80% limit. 

Changes with regard to the definition of capital were 
among the matters disposed of by the Committee on the 
23d.; among other changes, the definition was made to in- 
clude ‘‘the increase in value of any asset above the original 
cost.” <A “relief’’ clause for determining cases of taxation 
of invested capital was also adopted by the Committee on 
Wednesday; the amendment with respect to invested capital 
reads as follows: 

Section 327 (a). That in the following cases the invested capital shall 
be determined as provided in subdivision (b) of this section: 

1. Where the Commissioner is unable satisfactorily to determine the 
invested capital as provided in Section 326; 

2. In the case of a foreign corporation; 

3. Where a mixed aggregate of tangible property and intangible property 
has been paid in for stock or for stock and bonds and the Commissioner 
is unable satisfactorily to determine the respective values of the several 
Classes of property at the time of payment, or to distinguish the classes 
of property paid in for stock and for bonds, respectively; 

4. Where, as compared with representative corporations engaged in a 
like or similar trade or business, the corporation would (under Section 326) 
be placed in a position of substantial inequality, because of the time or 
manner of its organization, or because the actual value of its assets on 
March 1 1913 was substantially in excess of the amount at which such 
assets would be valued for the purpose of computing its invested capital 
under the provisions of Section 326; 

5. Where the invested capital is materially disproportionate to the net 
income as compared with representative corporations engaged in a like 
or similar trade or business because: 

(a) The capital employed, aithough a material income-producing factor, 
is very small, or is, in large part, borrowed. 

(b) There are excluded from invested capital, as computed under the 
provisions of Section 326, intangible assets of recognized and substantial 
value built up or developed by the corporation. 

(c) The net income for the taxable year is abnormally high, due to the 
realization of one year of (a) gains, profits, or income earned or accrued 
during a period of years, or (b) extraordinary gains or profits derived from 
the sale of property acquired by prospecting, exploration or discovery. 
When the tax is determined under this clause proper allowance shall be 
made for the taxes which would have been payable in prior years if the 
gains, profits or income earned or accrued in such years had been taxed 
at the rates then applicable. 

(d) Proper recognition or allowance cannot be made for amortization, 
obsolescence or exceptional depletion due to the present war, or to the 
necessity in connection with the present war of providing plants which 
will not be wanted for the purposes of the trade or business after the ter- 
mination of the war. 


The following addition to the definition of invested capital 
was also made by the committee: ; 


Unless the aetual cash value of such tangible property at the time paid in 
is shown to the satisfaction of the Commission to have been clearly and 
substantially in excess of such par value, in which case it shall be treated 
as paid-in surplus. 


The Committee furthermore made provision on the 23rd 
inst. for the consolidation of returns of affiliated corporations, 
prohibited under the House bill. According to the “Journal 
of Commerce”’ the Senate Committee’s action was taken to 
prevent as far as possible evasions of the law where holding 
corporations and subsidiaries operate under a system of 
bookkeeping that either from its own method or by design 
holds but from the taxable return lawful taxable values. 
The text of this amendment is given as follows in the “Journal 
of Commerce’’: 


Sec. 2444. Corporations which are affiliated within the meaning of this 
section shall under regulations to be prescribed by the Commissioner with 
the approval of Secretary, make a consolidated return of net income and 
invested capital for the purpose of the income and the war profits and 
excess profits taxes, and such taxes shall be computed and determined in 
accordance therewith. 

In any case in which a tax is assessed upon the basis of a consolidated 
return, the total tax shall be computed in the first instance as a unit and 
shall then be assessed upon the respective affiliated corporations in such 
proportions as may be agreed upon among them, or in the absence of any 
such agreement, then on the basis of the net income and invested capital 
property assignable to each. Only one specific credit (as provided in 
Section 236) shall be allowed in computing the income tax, and only one 
specific exemption of $3,000 shall be allowed in computing the war profits 
or excess profits tax. 

For the purpose of this section, two or more domestic corporations will 
be deemed to be affiliated— 

(a) If such corporations are engaged in the same or a closely related 
trade or business; and 

(b) If one corporation owns directly or controls through closely affiliated 
interests or by nominee or nominees substantially all of the stock of the 
other or others, or if substantially all of the stock of two or more corpora- 
tions is owned or controlled by the same interests, or if one such corpor- 
ation buys from or sells to another products or services at prices above or 
below the current market, thus effecting an artificial distribution of profits, 
or in any way so arranges its financial relationship with another corporation 
as to assign to it a disproportionate share of net income or invested capital. 

For the purpose of this section two or more railroads, gas, electric, water 
or other public service corporations will not be deemed to be affiliated when 
operated independently and not physically connected or merged; provided, 
that when a railroad or public utility is owned by an industrial corporation 
and operated as a plant facilitor as an integral part of a group organization 
of affiliated corporations, it shall be included in the consolidated returns, 
if any, of such affiliated corporations. 


_ 





The same paper announces that a new paragraph was 
added to Section 330 to provide for cases wherein the process 
of reorganization consolidation or change of ownership 
values are attributed to good will or other advantage flowing 
from the merger in a different measure from that applied in 
the former ownership. The language of this amendment 
reads as follows: 

If any assets of the trade or business in existence, both during the taxable 
year and any pre-war year, is included in the invested capital for the 
taxable year, but is not included in the invested capital for such pre-war 
year, or is valued on a different basis in computing the invested capital for 
the taxable year and such pre-war year, respectively, then under rules and 
regulations to be prescribed by the Commissioner, with the approval of the 
Secretary, such readjustments shall be made as are necessary to place the 
computation of the invested capital for such pre-war year on the basis 
employed in determining the invested capital for the taxable year. 


On the 24th inst. the Committee agreed to impose an 
inheritance tax instead of an estate tax on bequests. The 
tax is made collectible after the deduction of the State 
inheritance tax and will fall on the beneficiary after the 
estate has passed into the latters control. The tax will apply 
on inheritances over $10,000 net. The committee decided 
on the 24th to reduce the tax on non-beverage alcohol from 
$4 20 to $2 20. 

We referred last week to the elimination by the Committee 
of the 6% differential against undistributed earnings of 
corporations and the fixing of a flat rate of 12% upon all 
income after the usual deductions and allowances have been 
made. Senator Simmons explained that under the amend- 
ment corporations would be permitted to retain for the 
operation of their business a part of their earnings exempt 
from an additional tax. It is the committee’s purpose, he 
said, to authorize the Secretary of the Treasury to deter- 
mine whether the amount retained by a corporation for this 
purpose is excessive and as to what part of this amount 
should be subject to extra taxes. In making this change, 
Senator Simmons said, the Committee felt that because of 
the increased cost of operating business and the necessity 
for a larger working capital, an undue hardship would be 
worked by imposing the additional 6% tax. Another 
amendment adopted on the 18th inst. by the Committee 
exempts from taxation bonds issued by the War Finance 
Corporation. The House provision relating to amortiza- 
tion in war industries was amended to include shipbuilding. 
House provisions exempting from taxation farmers’ insur- 
ance and telephone companies and similar organizations, 
the income from which consists of assessments used for the 
purpose of paying expenses, were accepted. M. L. Requa, 
oil director of the Fuel Administration, and Norman B. 
Beecher, solicitor of the division, conferred with the Com- 
mittee on the 18th to obtain liberal legislation for producers 
and operators in the oil industry in order to stimulate and 
encourage production throughout the country. Chairman 
Simmons on the 18th stated that it probably would be neces- 
sary to insert in the bill some special provision for the benefit 
of oil producers. The Committee, he said, appreciated the 
precarious character of the business and was willing to make 
some concession. On the 21st the Committee agreed to cer- 
tain amendments asked by the Fuel Administration. Under 
the amendment owners of oil and gas wells, timber, and 
mines, are to be allowed a liberal deduction for the depletion 
of their properties. This deduction will be determined on 
the basis of the fair market value of the properties and 
where properties are under lease, the deduction is to be 
equitably apportioned between the lessor and the lessee. 
Another amendment agreed to will extend special protection 
in the payment of individual income tax by persons who sell 
mines, oil or gas wells. The amendment adds to the income 
tax title the following: 


In the case of a bona fide sale of mines, oil or gas wells, or any interest 
therein, where the material value of the property has been demonstrated 
by prospecting, exploration or development work due to the taxpayer, 
the portion of the tax imposed by this titie attributable to the sale shali 
not exceed 20% of the selling price of such property or interest. 


SIX BILLION DOLLAR DEFICIENCY BILL PASSED 
ia BY HOUSE. 


~ Six and one-third billion dollars—m ore than the entire 
amount raised by the Fourth Liberty Loan—was provided 
for, in cash and authorizations, in ‘‘the first deficiency 
appropriation bill,’’ introduced in the House on Oct. 16, and 
passed by it on the 18th without a dissenting vote and with 
very few changes. The bill makes the final provisions for 
the increased army now contemplated, under which 80 
divisions, or 3,600,000 men, will be placed in France by next 
June, with 18 divisions, numbering 1,250,000, in training 
here—a total of 4,850,000 men. It was passed by the 
Senate on the 24th and now goes to conference. 
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A cut of more than $2,500,000,000 was made by the House 
Appropriations Committee from the original estimate sub- 
mitted in the bill. The estimates amounted in all to $8,886,- 
131,651. The army asked for $8,599,889,599, receives 
$6,152 ,062,704, the sum of $2,293,712,928 being in cash. 
The navy requested $125,064,601 and received $107 ,277 ,778, 
allin cash. The cut in the civil estimates was from $161,- 
177,450 to $86,475,183. Of the original civil estimates, 
$134,000,000 was for payment of military and naval family 
allowances, but the committee reduced this to $70,000,000. 

The committee submitted the following schedule in its 
report: 

Estimates, all requested in cash____.....---.-.-._.--- $8 886,131,659 49 
Amount granted in cash_____-__..-.--- 2-2-2  ele 2,847 405,890 04 
Reduction in cash 6,398,725,761 45 


Amount of cash requested which was granted in the form 
of authorization 


3,858,349,776 00 


2,540,375,985 45 
This net reduction in estimates is distributed as follows: 


Military establishment and War Department, including 
pe a | 27 ee hee os Ste $2,447 826,894 86 
Naval establishment and Navy Department___________ 17,846,823 00 
Civil services, including $64,000,000 for payment of mil- 
itary and naval family allowances 


74,702,267 59 





OE ONS ai Coppin sane ead on wapwme an weg $2,540,375,985 45 


The appropriations for the army were huge, as has been 
characteristic since the entrance of the country into the 
war. The Quartermaster Corps received $1,635,821,562, 
all but $15,750,000 being in cash. The Ordnance Depart- 
ment received $3 ,699,256,642, of which $286,656,866 was in 
cash. The new branch of Chemical Warfare received $250,- 
000,000; the Medical Corps and Hospital Department, 
$95,000,000; the Signal Corps, $95,000,000; the Division of 
Military Aeronautics, $60,000,000; the Provost Marshal 
General’s office (expenses of registration, &c.), $20,000,000 
and the Engineer Corps, $326,250,000. 

The larger sums in the navy appropriations and authoriza- 
tions were: $11,185,301 for ordnance and ordnance stores; 
$26,529,464 for new batteries for ships; $9,230,000 for am- 
munition for vessels, $15,000,000 for outfits on first enlist- 
ment, and $28,560,807 for training camps. 

The State Department received $1,022,450; the Treasury 
Department, $77,989,373, and the Department of Com- 
merce, $983 ,447. 

Before the House took a final vote several legislative sec- 
tions were stricken out on points of order. They included 
one for a war salvage commission to be appointed by the 
President and to recommend to Congress what disposition 
should be made of property acquired by the Government 
during the war. Another would have granted authority 
to the Chief of Ordnance to make agreements with local 
authorities for the Government to pay half of the cost of 
roads damaged by army vehicles. 


Testimony given by General Peyton C. March, Chief of 
Staff of the Army, before the Appropriations Committee 
on Sept. 18, gave some interesting figures as to the training 
and shipment of men in our new army. No attention is 
being paid, Gen. March said, to peace talk. General March 
was heartily in favor of the enormous sums asked for by the 
army to meet its expenditures. He said when Germany 
realized that American was throwing such great sums into 
the war, it would have great moral effect in the empire. 


As quoted in press dispatches from Washington, General 
March said: 


“It is the best propaganda in the world for Germany, because she cannot 
keep her people from knowing that the United States is putting these 
billions of dollars into this war. It is a concrete, tangible thing, and is 
very important from that standpoint. They know they are becoming 
impoverished. They know they are getting down to bedrock, and here is 
this nation throwing its whole strength into it, which is a very fine thing. 

“We propose to have 4,850,000 men, involving eighty division in France 
and eighteen divisions at home. The estimated status of the army on 
Sept. 17 shows that there are in the United States 1,422,768 men: there are 
in France, or on the high seas, en route to France, 1,708,437 men; there are 
in Siberia, our island possessions, and elsewhere, including the Panama 
garrison and the Alaska garrison, 69,958 men. This gives us for the entire 
American army, as well as it can be estimated to-day, 3,201,162 men. 
That does not include marines, but the number of marines turned over 
to the army in France or embarked for there is 19,821. 

“In drawing up the military program, we have determined, first, the 
maximum number of troops we propose to use abroad, and then the number 
of troops necessary to hold in the United States to feed into those divisions. 
We have determined that number abroad at eighty divisions. 

*“The scheme that has been worked out for the whole fiscal year of the 
number of divisions per month that will have to be obtained in order to 
keep the machine going corresponds quite closely to the number of troops 
that we are sending abroad each month. For instance, in July we shipped 
six divisions abroad. As those six divisions went, carrying 300,000 men, 
we got from General Crowder 300,000 more men to take their places. 

“In August the same thing happened. ‘We were able to ship six divisions 
abroad in August, and six new divisions were organized here. In Septem- 
ber were sent very largely 8. O. S. (Service Over Seas) troops. We are 
shipping, or expeci to ship, three divisions of combatant troops, plus the 
necessary 8. O. 8. troops, and we will form three new divisions at home. 
We have already, in entering upon the program, organized fifteen new 





divisions, and the scheme is worked out so as to arrive by June 30 to our 
estimate of eighty divisions. 

“Our estimate of eighty divisions provides for five divisions in October, 
four in November, four in December, four in January, four in February, 
and then, during the months between that and June 30, there is to be an 
average of five divisions per month. We will organize so as to arrive at 
that point with ninety-eight divisions by June 30 1919.” 

General March was asked what period of training was contemplated to 
keep up with the overseas demands of the army. 

“IT am called upon,” he replied, ‘‘to send six divisions abroad per month, 
and the reservoir is eighteen divisions. That means that those troops 
will have three months of training at home before going abroad. If I am 
able to send only five divisions abroad per month, the amount of training 
at home increases, and if I send four divisions abroad per month the amount 
of training at home increases still further. If we have 1,500,000 men in 
the reservoir and we send 300,000 men abroad per month, each one of those 
men going abroad will have had five months’ training in America.”’ 

“Is it the idea of the staff that they can by three months’ training fit 
these troops for service abroad? General March was asked. 

‘What we propose to do in the United States is to give them the maximum 
amount of preliminary instruction that can be obtained,’’ he replied. 
‘When they are sent to France they are put in training camps or the final 
polishing for actual] trench warfare for a period of from six weeks to two 
months. They have trenches constructed on the ground that are exact 
duplicates of the trenches that they will occupy in actual warfare, and in 
the training the men in the trenches will have before them duplicates of 
the German trenches that they will try to take.’’ 

General March told the committee that reports from abroad indicated 
that training abroad was becoming so systematized that the period was 
being constantly cut down. 

Chairman Sherley asked when the ‘“‘maximum strength abroad” would 
be reached, and General March replied June 30 1919. 

‘You propose to train from the raw 1,600,000 additional soldiers?”’ the 
chairman asked. 

Yes,” answered the Chief of Staff. ‘‘We will not send any one unless 
he has had at least two months’ work at home.” 

When Mr. Sherley asked how many men could be taken care of in 
America, General March said 1,708,000 represented the maximum capacity 
in this country. 

France is supplying the America troops with divisional artillery until 
“our program comes through,” said General March, giving 75-millimeter 
field guns and 155-millimeter howitzers. England is lending 8-inch and 
8.2 howitzers. 

Mr. Sherley asked how many men would have to be called to maintain 
the program of ninety-eight divisions. General March said 2,750,000 
must be called. General Crowder, who attended the hearing, was called 
upon and testified that 50% of these men would come from 19 to 36 class, 
and thus 1,350,000 must come from the 37 to 45 and 18 to 19. 








CUBAN SUGAR CONTRACT. 

Details of the contract between the Cuban Commission 
and the United States Sugar Equalization Board for the new 
1918-19 Cuban sugar crop were made public yesterday. It 
provides for the purchase of the entire crop on a basis of 
5.50c. per pound f. o. b., or 5.88c. cost and freight, based 
on a freight rate of 38 4c. from Northern ports to New York 
and Philadelphia, and from 45 4c to 53c. per 100 pounds from 
South Side ports. The basic price, it is stated, was made 
5.88e. instead of 5.885c., as the Board is to assume risks of 
insurance. At least 2% of the crop is to be shipped in De- 
cember, and the balance in equal monthly installments from 
January to November 1919. The Cuban Government agrees 


to export no sugar from Cuba, except as provided for in the 
contract. 








NOTICE OF CHICAGO BOARD OF TRADE CONCERNING 
REPORTS TO BE FILED BY GRAIN DEALERS. 


Members of the Chicago Board of Trade have been noti- 
fied of the requirements of the U. S. Food Administration 
concerning reports to be filed by grain handlers and dealers. 
The notice issued by J. R. Mauff, Secretary of the Board of 
Trade, says: 

All grain handlers and grain dealers who hold licenses from the United 
States Food Administration are advised that it is the purpose of the cereal 
division to call on such licensees on Jan. 1 1919 for a report of their three 
months’ operations from Oct. 1 1918 to Dec. 31 1918, such report to show 
gross proceeds from sales, total expense and amount of net profit earned 
during the period; also percent of profit on total sales. In figuring the 
net profits interest on capital cannot be considered as an item of expense, 
but interest actually paid on loans is recognized as a legitimate expense 
item. No item is to be included in expense account which is not allowed 
by the Treasury Department in returns for income tax or excess profits 


taxes. 

FOOD BOARD NOT DEALING IN GRAIN FUTURES. 

Reports to the effect that the Food Administration would 
be in the market for a large amount of corn for exportation 
for November and December shipment have brought from 
John R. Mauff, Secretary of the Chicago Board of Trade, 
a statement in which he is quoted as saying “the Food 
Administration does not enter into any contracts of this 
nature, their business being confined to cash grain entirely.”’ 

















MOVEMENT FOR STABILIZATION OF CORN 
PRCIES. 

With regard to a movement by farmers for the stabiliza- 
tion of corn prices at Chicago, the New York “‘Sun”’ of the 
18th inst: said: 

Reports from the West yesterday stated that a movement had been 


started by Western farmers to take up, in connection with the Food Ad- 
ministration, the bringing before Congress of a proposition to stabilize the 




















Oct. 26 1918.] 


‘THE CHRONICLE 


1621 








price of corn at $1 65 in Chicago. There w&s alse a report that an effort 
was in progress to stabilize the price of corn in relation to the price of hogs 
The argument used, it was stated, was that an effort to maintain, ever a 
a minimum, $15 50 hogs in Chicago would be practically impossible with 
$1 25 corn. The Food Administration has endeavored to stabilize hogs 
at $15 50 per 100 pounds minimum, based on the idea of 13 to 1 as relate 
to the price of corn in the big hog-producing States. Such a price would 
be possible, it is claimed, only if the price of corn was on about the same 
level as that of hogs. There would be so much profit in feeding hogs at 
the present low level of corn and the present high level of hogs that the 
country would be swamped with hogs another year. 

The idea of $1 65 corn as a Government guarantee was spoken of as 
semewhat in Ifne with the price of wheat and also in line, to a certain 
extent, with the price of hogs. The point was overlooked, however, that 
there is no such demand for corn as there is for wheat, and $1 65 corn 
might mean that the country would have to buy and store large quantities 
of corn which it might not be possible to dispose of. 

Argument in favor of the $1 65 corn was that some such price should be 
stabilized in order to encourage sufficient planting of coarse grain next 
spring to meet the required feed conditions and not have everything 
possible put into wheat at the stabilized wheat price. 

The fact that hog prices are to be maintained if possible will mean that 
as long as there is sufficient live stock in the country to consume the grain 
there will be no incentive for the country to sell grain below its feeding value, 
excepting temporarily. Although corn is selling in Chicago around 
$1 20@$1 25, the fact that the feeder or man on the farm can get the 
equivalent of $1 80 for his corn in the snape of hogs is not going to induce 
the farmer who can raise live stock to quit raising live stock, but will 
encourage him to raise more corn and more live stock in order to get the 
value out of his corn. The great need of the world will be meats and fats, 
peace or war. 


WAR TRADE BOARD TO CONSIDER APPLICATIONS 
FOR COFFEE I MPORTS—CALL FOR REPORT OF 
OUTSTANDING FUTURE DELIVERIES. 


Following last week’s announcement (referred to in these 
columns, page 1535) that the issuance of licenses for im- 
ports of coffee into the United States would hereafter be 
under the direction of the United States Sugar Equalization 
Board, the War Trade Board has this week announced that, 
beginning Oct. 22, it would consider applications for coffee 
importations. This week’s announcement states that the 
Sugar Equalization Board shall have the right at its discre- 
tion to purchase or direct the distribution of coffee covered 
by such licenses at a fair price over cost. If offered for sale 
before arrival it must first be offered to the Sugar Equaliza- 
tion Board for decision. The following is the War Trade 
Board’s ann6uncement of the 22d: 


1 

Effective Oct. 22 1918 and until further notice, the War Trade Baord wil 
give consideration to appli-ations for coffee importations, an arrangement 
providing for the approval of such applications by the Food Administra- 
tion having been determined upon. All such applications must contain full 
particulars, giving the grade of coffee and the actual cost price to the licensee, 
from whom purchased, and name of vessel if possible. The War Trade 
Board will absolutely give no consideration to applications where this in- 
formation has not been furnished the Food Administration. 

As one of the conditions of issuing such licenses, the Sugar Equalization 
Board shall have the right, at their discretion, to purchase or direct the 
distribution of the coffee covered by such licenses at a fair price over cost, 
and this condition attaches to the coffee whether sold afloat or not by the 
licensee. If offered for sale before arrival it must be first offered to the 
United States Sugar Equalization Board for their decision. 

Further applications for the importation of coffee into this country may 
be refused to applicants whose importations for the calendar years exceed 
the average of their importations for the years 1916-17. 

On Oct. 23 the following notice from the Food Adminis- 
tration, calling upon members to furnish particulars con- 
cerning outstanding contracts within two days, was posted 
by the New York Coffee and Sugar Exchange: 

Please instruct all members of your Exchange to furnish within two 
days from date United States Food Administration Coffee Section full par- 
ticulars of all outstanding contracts for future delivery, giving name and 
residence and principal amount in bags, month of delivery and price. 

United States Food Administration. 

With reference to this notice, the “Journal of Commerce” 
on Oct. 24 said: 

Some adverse criticism of the ruling was heard in the trade, which was 
based on the ground that the furnishing of such information would disclose 
details of private business, and there was ‘nformal talk of the desirability of 
entering a protest, but no broker was willing to be quoted for publication. 
The above notification is accepted as indicating the first steps to be taken 
by the food control authorities to enforce liquidation of outstanding cer- 
tificates, a move that was advocated by a number of trade factors prior to- 
the suspension of trading, at the time when prices on all future months had 
reached the maximum figure established early in September, it then being 
held by its advocates that such action would tend to afford a much needed 
measure of relief from the deadlock that had been created. 


PROHIBITION AGAINST KREUZEN OR NEW BEER 
FOR BREWING. 

The ‘“‘Kreuzen”’ process for carbonizing old beer has been 
prohibited after Dec. 1. Announcement to this effect, un- 
der date of Oct. 18, was made in response to a request by 
brewers that they be allowed to brew ‘“Kreuzen” or new 
beer for carbonizing after the date fixed by President Wilson 
(Dee. 1) for all brewing to cease. The following is the state- 
ment issued by Herbert Hoover, U. 8. Food Administrator, 
and Dr. H. A. Garfield, Fuel Administrator 

Various Government agencies concerned, after carefully considering the 
request of the brewers, confirm their earlier amnnouncement that no beer, 


not even the so-called ‘‘Kreuzen’’ or new beer for the purpose of carbonizing 
old beer, shall be brewed after Dec. 1. 

















—————————————— 


It is to be remembered that warning of impending closure was sent out 
July 10. In consideration of the final date it was contemplated that 
brewing should cease on Nov. 1, and the time was only extended to Dec. 
1 for the purpose of permitting brewers to finish up their beer and make 
the other necessary preparations for closing up the breweries. Brewers 
had ample notice in July that the food and coal situation would probably 
result in the action which has now been taken. 

If necessary in order to use up the material already on hand, brewers may 
use as much of their fuel allotment as they choose between now and Dec. 1. 

For the purpose of refrigeration after Dec. 1, it is considered that the 
allotment of fiuel under the order of July 3 is sufficient, and it will be 
necessary for brewers to save sufficient coal out of their allowance for the 
purpose of such refrigeration. 








CUT IN SUGAR ALLOTMENT TO MANUFACTURERS 
OF CANDY, ICE CREAM AND SYRUPS. 


Besides announcing on Oct. 18 that sugar allotments for 
household use will be held rigidly to two pounds a person per 
month, the Food Administration made known further re- 
strictions for manufacturers. Under the new restrictions 
the amount of sugar allowed to manufacturers of beverage 
syrups, confections, chewing gum, chocolate, soda water, &c., 
will be cut to 50% of the average monthly use from July 1 
to Dec. 31 1916 and 1917 combined. Soft drink and ice 
cream manufacturers will be supplied with only 25% of 
their normal requirements during November and December. 
The following is the Food Administration’s announcement: 

Restrietions upon the use of sugar by manufacturers will be even more 
rigid in November and December than in recent allotments by the Food 
Administration. The Food Administration has telegraphed Federal Food 
Administrators in all States advising them that sugar allotments for house- 
hold use will be held rigidly to two pounds per person per month, and an- 
nouncing further restrictions for manufacturers. 

Soft drink manufacturers will given only 25% of the amount of sugar 
normally required in their business. ‘This cuts in half the amounts they 
were entitled to use in the months of July, August, September, and October. 
Ice cream manufacturers will come under the same restrictions, receiving 
only one-fourth of the amount of sugar normally required. Practically 
all manufacturers of beverage sirups, confections, chewing gum, chocolate, 
cocoa, cough drops, malted milk, sirups and molasses, soda water, adulter- 
ated honey, and similar articles will be cut to 50% of the average monthly 
use of sugar from July 1 to Dec. 31 1916 and 1917, combined. 

Candy and chocojJate manufacturers are being instructed to give prefer- 
ence to the army, navy, Red Cross, Y. M. C. A., K. C., and Salvation 
Army. Sugar needed to care for these orders should come out of their 
regular allotment, except when furnished for shipment overseas. 








DISCONTINUANCE OF USE OF SUGAR IN VANILLA 
EXTRACT. 


The War Department recently issued the following an- 
nouncement: 


The Subsistence Division of the Quartermaster Corps has found that 
many manufacturers of vanilla extract are using sugar in their product, 
This practice, as far as the army is concerned, will be discontinued. 

Sugar in vanilla extract does not improve the flavor and is non-essential]. 
A manufacturer with an army order for twenty-five thousand 8-ounce 
bottles of vanilla extract, has just been declined 2,500 pounds of sugar to 
fill the order, and has been instructed to make the extract without sugar. 
If the vanilla extract used by the army were to be made by the formula 
which includes sugar, over 100,000 pounds of sugar would be required yearly 
to fill the army needs. This amount will now be saved. 








GOVERNMENT BEEF PURCHASES TO BE MADE ON 
3 BASIS OF QUALITY. 

It is announced that at a conference attended by Secretary 
Daniels of the Navy, Secretary Houston of the Department 
of Agriculture, Herbert Hoover of the Food Administration, 
and representatives of the Quartermaster-General of the 
Army and of the Paymaster-General of the Navy, a unani- 
mous agreement was reached that all future purchases of beef 
for the U. 8. Army, Navy and Marine Corps and fighting 
forces of the Allies shall be made on a basis of quality, irre- 
spective of weight. The representatives of the other depart- 
ments agreed that the Department of Agriculture should 
select the meats on the basis of quality through its inspectors 
at the purchasing markets. The announcement also says: 


The arrangement effected will protect the fighting forces in the matter 
of quality of meats and at the same time will bring about a better balanced 
condition in the live-stock industry. This course of action is in accordance 
with sound principles of production and conservation which have been ad- 
vocated by the Department of Agriculture, the Food Administration, and 


the other departments, with a view to an assurance of an adequate supply 
of beef for the future. 








CONTINUANCE OF MAXIMUM PINE LUMBER 
PRICES FOR VIRGINIAS ANDCAROLINAS. 

The War Industries Board, in announcing on Oct. 3 the 
continuance of the prices of long and short leaf pine lumber 
from Virginia and North and South Carolina, said: 

At a hearing of the manufacturers of long and short leaf pine lumber 
from the States of Virginia and North and South Carolina before the 
price fixing committee of the War Industries Board on Oct. 1 1918, it was 
agreed that the ruling of June 28 1918 fixing maximum prices on long and 
short leaf lumber produced in Virginia and North and South Carolina 
should remain in effect from midnight Oct. 1 to midnight Dec. 31 1918, 
inclusive. 

On the question of the readjustment of item prices it was decided that 
the Director of Lumber, in conference with the War Service Committee 
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of the manufacturers, should have discretion to make certain minor changes 
and corrections in the item prices which, however, should not affect the 
average base price. 


WEST COAST LUMBER PRICES CONTINUED. 
The Price Fixing Committee of the War Industries Board 
makes the following announcement concerning the West 


Coast lumber prices: 

At a meeting between the representatives of the West Coast Lumber 
manufacturers and loggers and the Price-Fixing Committee, it was agreed 
that the ruling as to present maximum prices should remain in effect from 
midnight Oct. 15 1918 to midnight Jan. 15 1919, inclusive. 


CONTINUANCE OF FIR LUMBER PRICES IN THE 
PACIFIC NORTHWEST. 
The Price Fixing Committee of the War Industries Board, 


in an announcement last week, said: 

At a hearing of the manufacturers and loggers of the fir lumber industry 
of the Pacific Northwest before the Price Fixing Committee of the War 
Industries Board, Oct. 11 1918, it was agreed that the ruling expiring 
Oct. 15 1918 fixing maximum prices on fir logs and lumber in the Paeific 
Northwest, should remain in effect from midnight Oct. 15 1918 to midnight 
Jan. 15 1919, inclusive. 























NEW RESTRICTIONS AFFECTING MANUFACTURE OF 
RUBBER TIRES. 


The War Industries Board on Sept. 29 issued instructions 
to manufacturers of solid automobile tires to restrict at once 
their production of such tires to 40 sizes and types. Mr. 
Baruch in his announcement said: 


There are now more than one hundred such sizes and types. There 
will be a further elimination of four of these forty sizes and types on Nov. 1, 
and a gradual reduction during the next two years to fourteen sizes and 
types. The use of caustic soda by the manufacturers of rubber of all 
types is to be discontinued at once. 

The Conservation Division of the War Industries Board, which prepared 
the solid automobile tire schedule with the co-operation of representatives 
of the industry. points out that the conservation of rubber is very necessary 
to aid in carrying on the war program. It believes this can be brought 
about through the standardization of sizes and types because such stan- 
dardization enables the maximum quantity of finished products to be made 
with the minimum amount of labor and materials. It likewise reduces 
capital and material represented in excess manufacturers’ and deaicrs’ 
stocks. aos 

The Standardization Program. 

Following is the standardization program: 

Class A.—Hard base, pressed on, and all removable types of tires: 32 by 
3, 32 by 3%, 32 by 4, 36 by 4, 36 by 5, 40 by 5, 36 by 6, 40 by 6, 36 by 7, 
36 by 8, 36 by 10, 40 by 10, 40 by 12, 40 by 14. The manufacture of the 
types and sizes of tires included in Class A to be continued. 

Class B.—Hard base, pressed on, and all removable types of tires: 34 by 3, 
34 by 3%, 36 by 3, 34 by 4, 34 by 5, 40 by 7,30 by 3%. The manufac- 
ture of the types and sizes of tires included in Class B to be discontinued 
not later than Nov. 1 1920. 

Class C.—Hard base, pressed on, and all removable types of tires: 
32 by 2%, 36 by 3, 38 by 4, 38 by 5, 34 by 6, 38 by 6. Cushion tires to 
fit standard clincher rims: 30 by 3, 34 by 4, 32 by 4, 34 by 4%, 36 by 4. 
Side wire, for International Harvester Co. trucks: 38 by 2%, 42 by 2. 
Clincher flange type for International Harvester Co. trucks: 38 by 2%, 
38 by 3. The manufacture of the types and sizes of tires included in 
Ciass C to be discontinued not later than Nov. 1 1919. 

Class D.—Hard base, pressed on, and: ali removable types of tires: 
42 wy 5, 42 by 6. Cushion tires to fit standard clincher rims: 34 by 3%, 
38 by 4%. The manufacture of the types and sizes of tires included in 
Class D to be discontinued not later than Nov. 1 1918. 

Class E.—All other types and sizes. The manufacture of the types and 
sizes of tires included in Class E to be discontinued at once. 


Previous reference to the reduction in sizes and types of 
auto tires appeared in our issue of July 13, page 143. 











FUEL COMMISSION APPOINTED TO VISIT FOREIGN 
COUNTRIES. 

The appointment of a special commission of the United 
States Fuel Administration to inquire into conditions and 
Government regulations affecting the coal industry in for- 
eign countries has been announced by Fuel Administrator 
Harry A. Garfield. The commission will consist of Walter 
E. Hope, who joined the Fuel Administration on Sept. 19 
1917 as director of the Bureau of State Organizations; 
8S. Brinckerhoff Thorne of New York, coal expert; and James 
H. Allport, one of the engineers to the Fuel Administration. 
Mr. Hope went to the Fuel Administration from New York, 
where he is a member of the law firm of Maston & Nichols. 
Mr. Thorne is President of the Temple Coal Co. and of 
Thorne, Neal & Co., coal distributors. Mr. Allport is a 
consulting engineer of national reputation. Prior to his 
connection with the Fuel Administration he was connected 
with many companies. 








WAR LABOR POLICIES BOARD SEEKS ENFORCEMENT 
OF PLANS FOR INCREASE IN PRODUCTION 
OF NECESSITIES AND STABILIZATION 
OF PRICES. 

Announcement of the adoption by the War Labor Policies 
Board of a resolution requesting the War Industries Board, 
the Food and Fuel Administrations and the Department of 
Agriculture ‘‘to proceed as rapidly as possible with the for- 





mulation and enforcement of plans for the increase in pro- 
duction of the necessities of life, for the stabilization of the 
prices of food, textiles, clothing and other necessities and 
for the equitable limitation of profits’? was recently an- 
nounced as follows by Felix Frankfurter, Chairman of the 
War Labor Policies Board: 


Various branches of the Government are vigorously bending their efforts 
toward a just control of the prices of the necessaries of life. Labor is 
especially concerned in the maintenance of a fair level of prices. The sub- 
ject, therefore, naturally forced itself upon the attention of the War Labor 
Policies Board representing as it does the industrial agencies of the War 
Administration. 

The Policies Board in common with all who have considered the problem 
appreciates fully the great public benefits which have already resulted from 
the activities of the War Industries Board, the Fuel Administration, and 
Food Administration, and the Department of Agriculture. Above all it 
realizes the tremendous difficulties inherent in undertaking price control, 
but, like other great problems presented by the war, this undertaking must 
be pursued because the successful enforcement of labor policies is inextric- 
ably bound up with all those conditions, usually called the cost of living. 

The Policies Board, therefore, felt impelled to place at the disposal of 
the price-controlling agencies the needs of the situation as seen by the 
agencies responsible for dealing with labor matters. 


Resolutions. 


Whereas the War Labor Policies Board in its task of formulating labor 
policies during the war recognizes the intimate relation of the cost of the 
necessities of life to the success of a labor policy, and the influence of a 
belief that profits in these commodities are excessive in causing industrial 
unrest, 

Whereas the successful formulation of a practical labor policy depends 
upon large production of the necessities of life, price stabilization, and the 
elimination of inequitable profits; therefore be it 

Resolved, That the War Industries Board, the Food Administration, the 
Department of Agriculture, and the Fuel Administration be requested to 
proceed as rapidly as possible with the formulation and enforcement of 
of plans for the increase in production of the necessities of life for the stabili- 
zation of the prices of food, textiles, clothing, and other necessities, and for 
the equitable limitation of profits. 








GEN. GOETHALS ON WAR INDUSTRIES BOARD. _ 


B. M. Baruch, Chairman of the War Industries Board, 
recently announced that Major-Gen. George W. Goethals 
had become a member of the Board. Gen. Goethals is 
Assistant Chief of the General Staff and director of the 
Division of Purchase, Storage and Traffic. As such his 
work brings him into close and frequent contact with the 
operations of the War Industries Board which the member- 
ship will intensify. Gen. Goethals takes the place on the 
Board formerly filled by his recent assistant, Brig.-Gen. 
Hugh A. Johnson, who has been assigned to a field brigade 
for active service. Gen. Johnson’s position in Gen. Goethal’s 
organization as assistant to the director is being filled by 
Gerard Swope, of New York. 








BRIG.GEN. LORD APPOINTED ASSISTANT TOGEN. 
GOETHALS. 


Announcement of the appointment of Brig.-Gen. Lord 
as assistant to Gen. Goethals has been made as follows by 
the War Department: 


Brig.-Gen. Herbert M. Lord, Quartermaster Corps, United States Army, 
has been appointed assistant to Major-Gen. George W. Goethals, Director 
of Purchase, Storage and Traffic, and has been designated as Director of 
Finance. 

As Director of Finance, Brig.-Gen. Lord wiil have the authority over and 
responsibility for the activities, personnel, and equipment of the several 
finance and accounts divisions, branches and offices of the General Staff 
and of the Supply Corps of the Army. He will also have authority over, 
and responsibility for, the finances of the several corps, departments and 
other seperate activities of the army, including the accounting for funds and 
property. 

As Director of Finance he will also have responsibility for and authority 
over the preparations of estimates, disbursements,: money accounts, fi- 
nance reports and pay and mileage of the army. 








B. M. BARUCH’S WARNING AGAINST EMPLOYMENT 
OF SPECIAL AGENTS FOR PRESENTATION OF 
CASES TO WAR INDUSTRIES BOARD. 


B. M. Baruch, Chairman of the War Industries Board, 
in warning on Sept. 25 against the employment by citizens 
of attorneys or agents to present their cases before the 
Board, said: 

B. M. Baruch, Chairman of the War Industries Board, at his regular 
conference with the Washington newspaper correspondents yesterday 
emphasized the desire of the Board to get the view of every citizen as to 
business conditions and matters affecting the welfare of his special indus- 
try, but asserted that the employment by such citizens of attorneys or 
agents to present their cases was both unnecessary and undesired. 

He called attention to the fact that some time ago the War Industries 
Board had issued a special bulletin on the subject, warning business men 
against employment of men as representatives who claim influence with 
members of the War Industries Board or divisions of the Board. He de- 
nied that such influence existed to the extent of value to business men. 
Mr. Baruch said that with the War Industries Board every citizen is on an 
equal footing and any cause that needs special pleading is liable to preju- 
dice. The Board wants to hear everybody on matters of importance, 
and Mr. Baruch stated he saw as many as he could. 

An effort is being made by Mr. Baruch to decentralize the work of the 
Board where possible, so that each individual citizen interested can get his 
hearing locally and not be forced to come to Washington. The local or- 


ganization of the Resources and Conversion Section of the War Industries 
Board is being used in this connection. 
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Mr. Baruch said that there existed some confusion in the minds of busi- 
ness men as to the functions of the War Industries Board in the matter of 
contracts. He pointed out that the Board did not originate any contracts 
and that it simply cleared contracts originating elsewhere with the Govern- 
ment by directing the flow of materials to fill those contracts. 

Another point touched on by Mr. Baruch in his conference was in connec- 
tion with some reports that certain allies of the United States in the present 
war were profiteering at the expense of the United States through sales 
made to various agencies of this Government. Mr. Baruch said he did not 
believe this to be true. Quoting figures obtained from the War Trade 
Board, he showed that the re-export business of Great Britain in 1918 had 
decreased 86% from the re-export business of 1913, and that there was a 
falling off of 70% in the direct export business of the United Kingdom be- 

ween 1913 and 1918. 








NEW MEMBERS OF PRIORITIES BOARD. 


In announcing the recent appointment of several new 
members to the Priorities Committee the War Industries 
Board said: 


B. M. Baruch, Chairman of the War Industries Board, announces the 
following appointments to membership on the Priorities Committee of the 
War Industries Board: 

W. W. Chase, succeeding Charles P. Howland, specializing on emer- 
gency fleet work. 

Percy Holbrook, acting also as member of the Sub-Committee on Rating. 

J. M. Hopkins, handling export matters except those for the Allied 
Governments having war missions in Japan. 

Henry Krumb, handling textile materials, machinery, and supplies, in- 
cluding cotton and woolen yarns and goods, hemp, flax, hemp rope, rubber 
and rubber goods, equipment and supplies for copper and nonferrous 
mines and smelters. 

Marcus B. Hall has been appointed Assistant Secretary of the Priorities 
Committee. 

A. W. Clapp has been appointed Chief of the Labor Section of the 
Priorities Board and will assist Judge Edwin B. Parker in dealing with 
priorities in labor. 








DISCONTINUANCE OF CERTAIN ELECTRIC HEATING 
APPLIANCES ORDERED—OTHER RESTRICTIONS. 


The discontinuance of the manufacture of certain elec- 
trical utensils and appliances such as carbureter heaters, 
frying pans, waffle irons, peanut roasters, soup kettles, stew 
pans, &c., is called for under restrictions issued by the War 
Industries Board on Sept. 29. The number of styles and 
sizes of certain other appliances is also restricted under the 
order, among the articles included in these being chafing 
dishes, percolators, fireless cookers, flat irons, &c. The 
Board’s announcement of these restrictions was made as 
follows: 

The Conservation Division of the War Industries Board, applying its 
program of eliminations to conserve essential materials and labor to free 
capital tied up unnecessarily in manufacturers’ and merchants’ stocks and 
to simplify factory production, has issued a schedule for manufacturers 
of electrical heating appliances which calls for discontinuance of the manu- 
facture of the following electrical! utensils and appliancse: 

Carburetor heaters, hand-wheel heaters, in-take heaters, manifold 
heaters, primer heaters, biankets, robes, cigar lighters, frying pans, plate 
warmers, curling irons, saute pans, waffle irons, fluting irons, egg boilers, 
soup kettles, stew pans, corn poppers, hand dryers, hosiery forms, peanut 
roasters, transfer irons, vaporizers, varnish sprayers, entree dishes, cigar 
lighters for automobile, bookbinding appliances, instantaneous water 
heaters, automobile foot warmers, fudge warmers, vegetable dishes, and 
all Sheffield plated ware. 

The schedule for domestic appliances (660 watts or less, except ranges) 
provides: 

All appliances that are to be eliminated, but which are now in the process 
of manufacture or are completed and in stock may be sold, but no more 
materia] for any of these appliances to be purchased except to balance up 
stocks on hand, and their manufacture is to be discontinued entirely 
Dec. 31 1918. 

In no case is any manufacturer to add to the number of styles and sizes 
that he is now making. > i 

Each manufacturer of the following appliances to restrict his output to 
the number of styles and sizes specified: 


No. of TotalNo No. of TotalNo, 


Styles. of Sizes. | Styles. of Sizes. 

Chafing dishes----_- 3 ae) Ee 2 1 
Percolators: | Toaster stoves_-_--_- 1 1 

With faucets_-_-_-- 3 2 Convector heaters.. 1 1 

Without faucets... 3 2 Disk stoves__...-.-- 2 2 
Samovars-_-...------ 1 1 Fireless cookers.... 1 2 
Nursery water heat’s 1 2 Flatirons, 7}4 lbs. or 
Wi conccaccees 1 i a Re eee 2 2 
Hot-water kettles... 1 1 a sancti arianiine 2 1 
Gc nceunmnceune 1 1 , Heating "ee 2 | 
Reflector heaters... 2 2 | Hair dryers._.-..-.- 2 *) 





*One in each style. 

Ranges: Not more than six different ranges covering both styles and 
sizes to be made at any one factory, and none to be made at any factory 
that is not producing ranges at this date. Nickel-plating and fancy orna- 
mentation to be eliminated. 

@& Industrial appliances (over 660 watts).—Each manufacturer of the fol- 
lowing appliances to restrict his output to the number of styles and sizes 
specified: 


No. of Total No. No. of Total No. 
Styles. of Sizes. Styles. of Sizes. 
Convec'n air heaters 3 7 Gluepots (no alumi- 
Confectioners’ ap- num pots to be 
0S 2 2 SG wovecbséacs 1 3 
Corset irons_------- 1 1 Circulation water 
Matrix dryers- ----- 1 1 nas scan 2 1l 
Tailor’s irons, 12 lbs. Immers. water heat’s 1 8 
eae er 4 R’nd disk hot plates, 
Laundry irons, 7% open-coil type_-_.. 1 4 
a 1 2 R'nd disk hot plates, 
ee 1 3 





Steam boilers: To be sold only where the electrical energy is generated 
from water power and there is a surplus of such energy available. 
Restaurant equipment.—Each manufacturer of the following appliances 
to restrict his output to the number of styles and sizes specified: 
No. of Total No. No. of Total No. 


Styles. of Sizes. Styles. of Sizes. 
Bake ovens_-_-.-.--- 1 SRG owe 2 2 
Pees ooo Sees 2 3 | Hotel ranges___---- 1 2 
I oat cic ee 2 3 


In the appliances not discontinued, the Conservation Division has cut 
out 691 different styles and sizes. For instance, in chafing dishes, there 
were 36 styles and but 3 will be allowed; of electric teapots, 20 styles and 
1 allowed; of toasters, 10 styles and but 2 allowed. Manufacturers are 
to discontinue silver-plated and copper finish appliances from the styles 
and sizes they will continue to make. 








WAR INDUSTRIES BOARD ADVISES DISCONTIN- 
UANCE OF MANUFACTURE OF GASOLINE STOVES. 


The discontinuance of the manufacture at this time of 
gasoline stoves, because of the heavy war and industrial 
uses of gasoline has been advised by the War Industries 
Board. Chairman Baruch in announcing this on Oct. 18 
said: 

The Priorities Division in granting priority to the oil and gasoline heating 
and cooking devices and appliances industries require a pledge of the manu- 
facturers to reduce consumption of iron, steel, brass, copper and aluminum 
used in the manufacture of their products to a basis of not exceeding 50% 
of 6-12 of the 1917 consumption. 

With reference to the discontinuance of the manufacture 
of gasoline stoves when present stocks are exhausted, the 
Priorities Division says: 

The war and industrial uses for gasoline are so heavy at this time that it 
is advisable to ask you to discontinue the manufacture of gasoline stoves 
during the present emergency, and to use the materials which are ordi- 
narily applied to the manufacture of such products to the manufacture 
of gas-heating and cooking devices and appliances. This will not be con- 
strued as interfering with your working up materials on hand, which are 
suitable only for the manufacture of gasoline stoves. 

It may be that the lines of some of your manufacturers contain substan- 
tially no other products than gasolihe stoves. The shutting down of the 
plants of such manufacturers is to be avoided if possible, but such manu- 
facturers are urged to get into war or other important production, so that 
they may lay as little burden as possible upon the gasoline supply. Until 
their resources can be converted to the manufacture of such new products, 
they may continue to make gasoline stoves within 50% limitation, but 
they are urged to keep their production of stoves as low as possible. 








IMPORTS INTO UNITED STATES OF FRENCH OPTI- 
CAL GLASS CONTROLLED BY GOVERNMENT. 


The importation into the United States of French optical 
glass is to be controlled by the Government, according to a 
statement issued by B. M. Baruch of the War Industries 
Board, which says: 

American manufacturers and importers desiring this glass must place 
their orders through the War Industries Board and the War Trade Board. 
Direct orders will lack the Government approval and neccessary endorse- 
ments to allow the importation. 

Regulations for the importation of French optical glass adopted following 
conferences between the Military Optical Glass and Instruments Section 
of the War Industries Board, of which George E. Chatillon is Chief, and the 
Bureau of Imports of the War Trade Board, provide: 

1. All import orders for French optical glass should be placed with the 
Service Geographique, who will distribute them among the various French 
manufacturers. 

2. The order, together with the application for import licenses, should 
be forwarded to the War Trade Board, Bureau of Imports, to the attention 
of Mr. Reardon. 

3. The applications should state in detail the purpose for which the 
glass is intended. 

4. The War Trade Board will in all cases consult with the Military Op- 
tical Glass Section of the War Industries Board before applications are 
granted. 

5. Orders placed direct will not have the approval of the Military Optical 
Glass Section nor the necessary indorsement of the War Trade Board to 
allow the glass to be imported from France. 

6. If glass of a special manufacture is desired, it may be noted on the 
order. 








WAR INDUSTRIES BOARD DECLINES REQUEST FOR 
PUBLICATION OF NEWSPAPER SUPPLEMENT IN 
NATIONAL WAR WORKERS’ CAMPAIGN. 


B. M. Baruch of the War Industries Board has declined to 
sanction a request made by John D. Rockefeller Jr., Chair- 
man of the United War Work Campaign for Greater New 
York, for the issuance of an eight-page newspaper supple- 
ment on Nov. 10—the Sunday prior to the opening of the 
campaign to raise $170,500,000 for the Young Men’s Chris- 
tian Association, the Young Women’s Christian Association, 
the National Catholic War Council, Jewish Welfare Board, 
American Library Association, War Camp Community Ser- 
vice and Salvation Army. Mr. Baruch states that “‘the re- 
strictions placed upon the use of newsprint are so sharp and 
so necessary that the War Industries Board has been com- 
pelled, in the face of all entreaties to the contrary, to uphold 
them as an act of simple justice to the interests directly con- 
cerned, and indirectly as a protection to the war program 
itself.”” Apart from other considerations Mr. Baruch also 


points out that ‘‘at the end of September, even under the 





tight rationing process now employed, there was approxi- 
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mately six days’ reserve of newsprint at the mills.” The 
correspondence between Mr. Baruch and Mr. Rockefeller is 
made public as follows by the War Industries Board: 


New York, N. Y., Oct. 15 1918. 
Mr. Bernard M. Baruch, Chairman War Industries Board, Washington, D. C.: 

As Chairman of Greater New York United War Work Campaign, which 
includes all the Jewish, Catholic and Protestant organizations working for 
soldiers and sailors under authority of the War Department, and which was 
brought about by the President, have arranged with all New York dailies 
to publish an 8 page supplement regarding work of campaign Sunday, 
Nov. 10, immediately preceding campaign week. 

Mr. T. E. Donnelley, Chairman Pulp and Paper Section, has declined 
to issue priority order for necessary paper on the ground that a similar 
position was taken regarding Liberty Loan and Red Cross requests. The 
amount of paper involved is so trifling compared with the value to the cam- 
paign advertising and educational advantages of the supplement as to 
seem to fully justify a reconsideration on your part of this decision, which I 
earnestly request. Immediate action necessary. Will appreciate tele- 
gram at my office at your earliest convenience, Failing to get you to-day 
by telephone, am sending this message. 

JOHN D. ROCKEFELLER JR. 

The following is Chairman Baruch’s reply: 

Oct. 16 1918. 
Mr. John D. Rockefeller Jr., 26 Broadway, New York City: 

Your telegram of Oct. 15, referring to the plan of having the New York 
papers publish an 8-page supplement in connection with the United War 
Work campaign finds me sympathetically disposed to the purpose you seek 
to achieve, but unable te remove the obstructions that are in the way. 
The restrictions placed upon the use of newsprint are so sharp and so neces- 
sary that the War Industries Board has been compelled, in the face of all 
entreaties to the contrary, to uphold them as an act of simple justice to the 
interests directly concerned, and indirectly as a protection to the war pro- 
gram itself. 

Although the worthiness of your cause can not be questioned, least of all 
by me, it is obvious that were an exception made it would have to be re- 
peated each time that a similarly worthy enterprise was put under way. 
The grave danger lies in the creation of a precedent, which would open the 
doors to every applicant. As an evidence of the deep importance which we 
attach to the present rule, let me call your attention to the fact that plans 
of a nature similar to yours projected for the benefit of the Liberty Loan 
were not allowed in consistency with our attitude. 

The patriotic disposition of all New York papers, in fact all the papers 
throughout the country, will, I feel sure, enable you to use «Il the space that 
you need for the successful completion of your object. In addition thereto, 
the large amount ef advertising space that has been reserved by those sup- 
porting your campaign will give you a further chance to make your appeal 
felt. I agree that your plan is desirable were all conditions favorable, but 
the extreme pressure under which we now are makes its necessity ques- 
tionable. 

Apart from other considerations, let me point out to you as a practical 
man that at the end of September, even under the tight rationing process 
now employed, there was approximately six days’ reserve of newsprint at 
the mills. That tells its own story. The other considerations involving 
the elements of capital, labor, material, and especially fuel and transpor- 
tation are points that speak for themselves. I am sure that with these 
facts in mind you will agree that the national need we are serving by our 
conservation program overbalances the advantage that might be gained 
through the execution of your plan, especially as your object can be gained 
through the methods I have indicated. 

With the hope that your campaign may be overwhelmingly successful, 
I am, with sincere regards, 

BERNARD M. BARUCH, Chairman. 








REGULATIONS GOVERNING SHIPMENT OF CHRIST- 
MAS PACKAGES TO SOLDIERS AND SAILORS 
ABROAD. 


Regulations governing the shipment of Christmas parcels 
to American soldiers abroad and sailors in home or foreign 
waters have recently been issued by the War and Navy 
Departments. The procedure concerning the forwarding of 
packages to soldiers overseas are summarized as follows: 


One parcel will be accepted by the War Department through the Red 
Cross for each soldier overseas. 

Each soldier will be provided with one Christmas parcel label. ‘This 
label will be forwarded by him to the person in the United States from 
whom he wishes to receive his Christmas package. Packages that do not 
bear this label will not be accepted by the Red Cross for delivery to the 
post office authorities. Labels that are lost will not be duplicated. 

Christmas parcels must be placed in cardboard boxes, 3 by 4 by 9 inches 
in size. These boxes will be provided, to holders of labels, by the American 
Red Cross. They may be obtained at Red Cross chapters or branches 
after November 1. 

With each box will be given complete instruction regarding the articles 
which may be sent, and a list of articles which are barred by the postal 
authorities. Study these instructions and avoid mistakes. No message 
or written material of any kind will be allowed to go in the boxes. When 
the boxes are packed, but unwrapped, they must not weigh more than 
2 pounds 15 ounces. If the parcel is overweight, some article must be 
removed. 

Do not put perishable food, soft candy, liquids, or anything in glass 
containers in the package if you wish it to reach its destination with the 
other centents unspoiled. 

Do not mail the box yourself. When packed, the box should be taken 
to the nearest collection station designated by the Red Cross, unsealed, and 
unwrapped, ready for inspection. Red Cross representatives are author- 
ized to remove objectionable articles from parcels. Shippers will then 
affix sufficient postage on their parcels to carry them to Hoboken, N.J. 
Parcel post zone rates will be charged. The parcels are to remain in 
custody of the Red Cross until delivered to the postal authorities. 

No Christmas parcel will be accepted by the Red Cross for shipment 
after November 20. Keep this fact in mind when planning a Merry 
Christmas for the boys ‘‘Over There."’ 


The War Department in its announcement as to the regu- 
lations which will govern the shipment of Christmas packages 
to soldiers abroad, said: 


Regulations governing the shipment of Christmas parcels to Army men 
in service overseas by relatives in this country have just been completed, 





following a series of conferences between officials of the War Department, 
the Post Office Department, and the American Red Cross. Under the 
plan worked out every American soldier in a fereign land will pe permitted 
to receive one package containing Christmas gifts from the United States. 

The Navy Department has a separate arrangement to enable men in 
that branch of the service on duty abroad to obtain holiday boxes from 
loved ones at home. 

Relatives and friends who are planning to make Christmas for the sol- 
diers in the war zones as merry as conditions will permit, should bear in 
mind that each soldier is entitled to but one of these packages. The War 
Department will not accept more than one parcel for each man. It is 
expected that approximately 2,000,000 of these packages will be sent 
abroad, and the amount of shipping space provided for their transportation 
will not permit of any deviation from the ‘‘one-parcel-a-man rule.” 

The men themselves will decide who is to send these parcels. They are 
now receiving Christmas-parcel labels with instructions to mail these labels 
to the persons in this country from whom they wish to receive the holiday 
box. ‘To avoid any chance of duplication each soldier gets but one of these 
labels. Packages that do not bear these labels will not be accepted. In 
the event of this label being lost it can not be replaced. No Christmas 
parcels will be accepted for shipment after November 20. The cardboard 
boxes or cartons to be provided for these parcels are 3 by 4 by 9 inches in 
size. When packed, wrapped, and ready for mailing, these boxes must 
not weigh more than 3 pounds. 

The American Red Cross has agreed to provide these cardboard boxes 
and to supervise their distribution to relatives of the soldiers who present 
the proper Christmas parcel label credential. The distribution of the 
cartons will be made by Red Cross branches throughout the country. It 
will be incumbent upon the person receiving one of these boxes to return it 
when filled, but unwrapped, to the collection point designated by the 
Red Cross. Here it will be inspected by Red Cross inspectors authorized 
to exclude any articles barred by the postal authorities, after which the 
box will be shipped. In short, the Red Cross is responsible for the distri- 
bution, receipt at designated points, the inspection, and mailing of the 
boxes. 

The following is an outline of the procedure to be followed by persons 
planning to send one of these parcels abroad: 

On receiving one of these Christmas parcel labels it should be presented 
at the nearest chapter, branch, or auxiliary headquarters of the Red 
Cross, where the holder will receive a carton. These labels are not expected 
to reach this country before November 1, but by that time each Red Cress 
branch will have its allotment of boxes based on the number of soldiers in 
service overseas frem that community. 

These boxes may be fiiled with any combination of articles, except those 
on the list barred by the postal officials. The articles prohibited are all 
intoxicating liquors, all inflammable material, including friction matches 
any composition likely to ignite or explode (cigarette lighters come 
under this classification), liquids, and fragile articles improperly packed. 
Under the postal regulations no note or message or written matter of any 
kind will be permitted to remain in the bozes. In addition to the foregoing 
list of prehibited articles, relatives and friends of the soldiers are urged to 
bear these facts in mind when preparing Christmas parcels: 

Do not put anything in the package which will not keep fresh until 
Christmas. 

Pack dried fruits and other foed products in small tin or wooden boxes. 

Give preference to hard candy over chocolates, unless the latter are 
enclosed in heavy wrappers. Soft chocolates are easily crushed and may 
spoil the other contents. 

Do not put articles packed in glass in the package. 

Gifts should be wrapped in khaki-colored handkerchiefs, 27 inches square. 

When the package has been packed it should be taken, unwrapped and 
unsealed, together with the lable and sufficient stamps, to the nearest 
collection centre designated by the Red Cross. After the package has 
passed the inspection of the Red Cross representatives, as to contents and 
weight, and been wrapped in stout paper, the Christmas label bearing the 
address of the man for whom it is intended is placed on it. The person 
sending the package, in the presence of the Red Cross worker, is required 
to affix stamps sufficient to carry it to Hoboken, N. J. The postal charges 
are to be at the rate of fourth class or parcel post zone rate. A label cer- 
tifying that the inspection has been completed by the Red Cross is placed 
on the package, which is left in the custody of the Red Cross until delivered 
to the postal authorities. 

The Navy Department has issued the following instruc- 
tions regarding the shipping of Christmas packages to sailors 
in home waters and abroad: 

(a) Packages forwarded by parcel post for men in the Navy must comply 
with the postal regulations and should be enclosed in substantial boxes with 
hinged or screw-top cover to facilitate opening and inspecting. 

(b) All boxes shipped by express are limited to 20 pounds in weight, 
should measure not more than 2 cubic feet in volume, be of wood, well 
strapped,and have a hinged or screw top to facilitate opening and inspecting. 

(c) All mail matter should be addressed as now prescribed by the postal 
regulations. All express packages should be forwarded in care of supply 
officer, fleet supply base, Twenty-Ninth Street and Third Avenue, South 
Brooklyn, N. Y. 

(d) No perishable food product other than those enclosed in cans or glass 
jars should be packed in parcel post or express shipments. 

(e) All packages must be plainly marked with the name and address of 
the sender, together with a notation indicating the nature of the contents, 
such as ‘‘Christmas box,”’ or ‘“‘Christmas present.”’ 

(f) The supply officer at New York will cause each express package to be 
opened and carefully examined to see that nothing of an explosive or other 
dangerous character is forwarded. 

The shipment of Christmas packages for United States naval vessels 
abroad should be made so as to reach New York as early as possible, and 
not later than November 15. 








SIX HUNDRED MILLION MORE ASKED FOR NAVAL 
CON STRUCTION. 

Secretary of the Navy Daniels on Oct. 22 appeared before 
the House Naval Committee in behalf of a bill prepared by 
his Department and providing for an appropriation of $600,- 
000,000 to carry out a second three-year naval building pro- 
gram to provide ten additional superbreadnoughts, six battle 
cruisers and 140 smaller vessels. The authorization was 
asked for the next fiscal year and is in addition to the 156 
naval vessles comprising the first three-year building pro- 
gram, authorized in 1916, and the great number of new de- 
stroyers and other special types contracted for since the 
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United States entered the war. Work on the first three-year 
program was delayed by the war, but Congress has required 
that a start must be made on all the vessels before next J uly 1. 

Including the $600,000,000 for the three-year program, 
Secretary Daniels said, the total estimates of the Department 
for ship construction, including armor and armament, 
amount this year to $972,090,000. Only $200,000,0C0 of 
the $600,000,000 will be made available next year for struc- 
tural work on the three-year program. In addition, $372,- 
090,000 is asked for completing vessels already authorized. 
In explaining the need of the new appropriation, Secretary 


Daniels, as quoted in Associated Press dispatches from 
Washington, said: 


The program of 156 vessels prescribes specific numbers of battleships 
and battle cruisers only, there being ten battleships asked for and six battle 
cruisers. As regards small vessels, although the total number is to be 140, 
it is simply asked that they be of types already approved and in existence, 
or of new types which may develop during the life of the program, the 
details being left to the discretion of the Navy Department. 

The new three-year program is a continuation of the policy adopted in 
1916 of increasing the navy, and contemplates its steady upbuilding and 
improvement. It is in line with the policy adopted by this Government 
and which has met with the entire approval of the American people, of 
building up a navy strong enough to meet all requirements. 

This program, if authorized by Congress, as I am confident it will be, 
will give us 16 capital ships that will be the equal of any afloat at the time 
they are built. The battieships and battie cruisers authorized in the first 
three-year program will be unexcelled by those of any other navy, and the 
counéry may rest assured that, in the new construction authorized, our 
constructors will produce the most powerful and effective of fighting craft. 

The imperative necessity of turning out as rapidly as possible all the 
destroyers and other types of craft needed in the war against the submarine 
for the necessities of warfare for the time required us to concentrate upon 
this class of construction—has led to the fear in some quarters that in devot- 
ing such necessary attemtion in the building of smaller craft we might fail 
some in looking out for the future in building the capital ships on which the 
Strength of a navy ultimately depends. This the naval authorities have 
always had in mind. The three-year program adopted in 1916 provided 
for ten battleships and six battle cruisers. Now we ask for as many more, 
to be built as those formerly authorized are completed and facilities become 
available. 

The total expenditure authorized upon this new program is $600,000 ,000, 
the provision for the first year being a third of this, $200,000,000. This is 
exclusive of estimates for emergency appropriations for new vessels to be 
built under war urgency, which total $140,000,000, and also of estimates 
for continuing and pushing the old program, the emergency construction 
of destroyers under way, &c. 

Ineluding the $600,000 for which authorization is requested in the new 
three-year program, the total estimates of the Department for ship con- 
struction, including armor and armament, amount this year to $972,000.- 
000. The total amount recommended for appropriation next year for ship 
construction, that is for completing vessels already authorized and for new 
vessels, is $572,090,000. 








INTER-STATE COMMERCE COMMISSION OVERRULES 
DIRECTOR-GENERAL McADOOON RAILROAD RATES. 

An Associated Press dispatch from Washington Oct. 24 
states that the Inter-State Commerce Commission on that 
day asserted its authority to alter railroad freight rates 
initiated by Director-General McAdoo, even without affirm- 
ative showing that they are wrong, and announced that the 
assumption that such rates are presumed to be right and just 
is incorrect. The pronouncement was contained in a de- 
cision written by Commissioner McChord, finding for the 
complainants in the case of the Willamette Valley Lumber- 
men’s Association against the Southern Pacifie and others. 

The complainants operate logging and lumber mills in 
the Willamette Valley in Oregon, selling their products in 
Montana, Wyoming, the Dakotas, Nebraska, Minnesota, 
Wisconsin, and Michigan and Western Canada. Mills 
in the vicinity of Portland, Ore., and on the Pacific Coast; 
manufacturing the same kind and grades of lumber, have 
access to the same markets at a through joint rate materially 
lower than the combination of rates quoted from Willa- 
mette Valley mills, which have to pay local rates to Portland 
and then the Pacific Coast group rate. 

Efforts to obtain joint through rates failed, it was com- 
plained, because participating carriers were unwilling to 
forego extra profits and also wished to favor coast mills es- 
tablished on their own lines. The recent general advance 
of 25% in freight rates increased the difficulties of the 
Willamette Valley Mills. The railroad contention was that 
the rates with the 25% increase became rates initiated by 
the Director-General, and therefore should not be disturbed. 
The Commission holds that such discrimination in favor of 
shippers on their own lines by carriers is unlawful, and the 
railroad defendants are ordered to establish joint through 
rates from Willamette Valley Mills to territorities taking 
a 40-cent rate from Portland, which shall not exceed the 
rates from the coast group, including Portland. The opin- 
ion by Commissioner McChord declares: 


It is ineonceivable in our opinion that the Congress did a wain thing in 
conferring on this Commission power to determine whether or not rates 
initiated by the Directer-General are just and reasonable. The same ferce 
and effect must be given to that part of the law as to its other provisions. 





APPRECIATION BY DIRECTOR-GENERAL McADOO OF 
CO-OPERATION OF BANKS IN RAILROAD 
FINANCING. 


In authorizing an announcement with regard to the exten- 
sion at 6%, without the usual bankers’ commission, of $22,- 
500,000 short-time collateral notes of the Baltimore & Ohio 
Railroad, maturing Oct. 1, Director-General McAdoo on 
Oct. 3 took oceasion to express his appreciation of the public 
spirit and patriotism of American bankers generally, and 
particularly of the attitude of the two New York banking 
firms through whose co-operation the extension in question 
was arranged. In speaking of the matter, he said that: 


My duties as Secretary of the Treasury and Director-General of the 
Railroads, involving as they do the raising of enormous sums of money, 
have been greatly lightened by the reliance that I have come to feel upon 
the wholesome public spirit of the American banking fraternity. 

With but few exceptions they have shown themselves willing and eager 
to help in distributing the financial burden of the war that is now being 
carried with an ease that surprised the world. 

They have helped to educate the financial community to a broader 
vision, and to widen the field of investments in this country, and in so 
doing have been themselves benefited, for from being American bankers 
they have become world bankers, with all the duties and opportunities 
that the description implies. 


The particular incident which evoked this comment was 
an announcement by the Division of Finance and Purchases 


of the United States Railroad Administration, reading as 
follows: 


This office was advised a short time ago that the Baltimore & Ohio 
Railroad had $22,500,000 short-time collateral notes maturing October 1; 
that the railroad had made inquiries as to the prospect for renewal, as the 
result of which authority was requested to arrange for a four months’ 
extension on an interest basis of 734%, including bankers’ commission. 

In reply the company was informed that market conditions did not, in 
the opinion of the Director-General, justify the rate asked and that in 
agreeing to it he would be lending his approval to an interest charge which 
he considered unwarranted in the present conditions. 


Agree to Lower Rate. 

The Division of Finance and Purchases thereupon telegraphed a number 
of banks who were understood to be holders of the maturing Baltimore & 
Ohio notes asking whether they would be willing, under the circumstances, 
to accept a renewal at 6% per annum. With but two or three exceptions 
these banks responded promptly agreeing to renew at 6%. Upon receipt 
of these replies the Baltimore & Ohio Railroad was notified that the holders 
of approximately $11,000,000 of the notes had readily agreed to the desired 
extension and it was suggested that the railroad should communicate with 
the remaining holders and ascertain their attitude in the matter, with the 
understanding that the Railroad Administration would furnish the Balti- 
more & Ohio Railroad with any money that might be required to pay off 
the holders who refused to extend their notes at 6% per annum. 

As result the Baltimore & Ohio Railroad has just been able to inform 
the Director-General that the holders of about 80% of the outstanding 
notes have agreed to an extension at 6% per annum, so that the Govern- 
ment will be called upon to supply only about $4,000,000 out of the $22,- 
500,000. e 


The Director of the Division of Finance and Purchases 
added that ‘‘the success of the railroad in effecting the ex- 
tension thus secured was very largely due to the public- 
spirited co-operation of the bankers through whom these 
notes were originally placed. They charged no commission 
for their services in the matter and their assistance and co- 
operation is much appreciated.”’ 








RAILROAD ADMINISTRATION’S ORDER GOVERNING 
COSTS OF REPAIRS TO EQUIPMENT. 

Regulations which are to govern the determination of 
costs and the compilation and rendition of bills by one carrier 
under Federal control against another carrier under such 
control for repairs to equipment actually made on and after 
Oct. 1 1918, were issued by the Railroad Administration 
under date of Oct. 5. The regulations are embodied in 
General Order No. 47, which states that “bills for repairs 
actually made prior to that date shall be compiled and ren- 
dered and the costs for such repairs shall be determined as 
heretofore.” The further reading of the order is as follows: 


Repairs to Cars. 

(1) The cost to repair freight and passenger train cars and work equip- 
ment shall be borne and included in the operating expenses of the carried 
which, under the rules and practices, applicable at the time repairs are 
made may be responsible for such repairs. 

(2) The cost of repairs made by any carrier to its own Cars or to Cars of 
another carrier for which it the repairing carrier is resporsibie shall be baser 
upon actual applied material and labor costs plus a proper porportion of 
“shop expenses,’’ as prescribed by the rules of the Inter-State Commerce 
Commission or which may hereafter be prescribed. 

(3) If the cost of repairs made to cars by one carrier be chargeable to 
another carrier such costs shall be based on the rules, prescribed by the 
Master Car Builders’ Association which were applicable at the time such 
repairs were made. Details in support of such repair costs shall be pre- 
pared as heretofore. 

(4) There shall be compiled monthly, from the detail record referred to 
in the preceding paragraph, one statement against each carrier under 
Federal control for the repair costs chargeable to it. Such monthly state- 
ments shall be made in duplicate and shall show separately for freight train 
cars, passenger train cars, and work equipment: 

(a) Total cars repaired. 

(0) Total labor costs including shop expense costs. 








1626 


THE CHRONICLE 


[Vou. 107. 





_ 





(c) Total material costs including handling and other costs chargeable 
to material. 

(d). Added per cent. 

(e) Total costs. 

(5) The originals of such statements shall be rendered to and accepted 
by debtor carriers as rendered, in accordance with the provisions of General 
Order No. 20. 

(6) The duplicates of such statements shall be attached to the detail 
data from which they are made and retained by the carrier making the 
repairs. 

Repairs to Locomotives. 

(7) The provisions of paragraphs (1) and (2) of this order with respect 
to repairs of cars shall in like manner apply to repairs of locomotives. 

(8) The costs for repairing locmootives of one carrier under Federal 
control for or for account of another carrier under such control shall be 
determined in the following manner: 

(a) To the cost of all applied material there shall be added fifteen (15) 
per cent to cover cost of handling. 

(b) To the cost of all applied labor there shall be added ten (10) per 
cent to cover accounting and other inicdental costs. 

(c) Proportion of shop expense costs. 

(d) The aggregate of all such costs shall represent the amount to be 
charged for the repairs. 

(9) Details comprising such repair costs shall be compiled and kept by 
the repairing carrier, from which monthly statements in duplicate shall be 
prepared against the carrier responsible for such costs. Such statements 
shall show the repair costs for each individual locomotive stated in the 
following detail: 

(a) Total labor costs. 

(b) Total material costs. 

(c) Shop costs. 

(d) Added per cent for labor. 

(e) Added per cent for material. 

(f) Total cost. 

(10) The originals of such statements shall be rendered to and accepted 
by debtor carriers as rendered, in accordancé with the provisions of General 
Order No. 20. Duplicates shall be attached to the detail data from which 
they are made and retained by the carrier making the repairs. 

Additions and Betterments Costs. 

(11) If additions and betterments be made by one carrier under Federal 
control to the equipment of another carrier under such control, the owning 
carrier shall be billed by the carrier making the improvements for the costs 
thereof. Such bill shall show the kind and class of equipment, the initial 
and number thereof, as well as such details as to specifications and costs as 
may be necessary to enable the owning carrier to make proper record of the 
improvement. Bills for such costs shall be subject to check and verifica- 
tion by the owning carrier. Bills for additions and betterments costs shall 
not be included with bills for repair costs. 

(12) If, in repairing a unit of equipment, a change in the standard 
established by the owner be made such as substitution of parts, advice 
of such change shall be given the owner. 


Equipment Destroyed. 

(13) If a unit of equipment of one carrier under Federal control be de- 
stroyed on the line of another carrier under such control, advice of such 
destruction shall be promptly given to the owning carrier by the carrier on 
whose line the unit was destroyed. Upon receipt of such advice the owning 
carrier shal] bill the destroying carrier therefor, in accordance with Master 
Car Builders’ Association rules as now in effect, or as may hereafter be 
prescribed . ; 

Materials Furnished by One Carrier to Another. 

(14) Material furnished by one carrier under Federal control to another 
carrier under such control for use in repairing or improving the equipment 
of the owning carrier shall be billed by the carrier furnishing it and paid 
for by the repairing carrier at costs at which the material is carried in the 
accounts of the owning carrier plus actual out-of-pocket handling or ship- 
ping costs. Such material shall be taken into the accounts of the carrier 
to which shall be added freight and other handling costs actually incurred 
by the receiving carrier. The costs thus determined shall be used as a 
basis for determining the cost of material used in such repairs or iimprove- 
ments. 

(15) Bills for material furnished as prescribed in the preceding para- 
graph shall be made in detail. They shall be subject to check and re- 
clamation or rejection by the debtor carrier in respect to damage or shortage. 

(16) Bills for repairs to equipment for which private owners or carriers 
not under Federal control (including Canadian and Mexican railroads) 
are responsible shall, unless and until otherwise ordered, be made and ren- 
dered as heretofore in accordance with Master Car Builders’ rules applicable 
at the time such repairs are made. 

(17) Bills for repairs to equipment made by carriers not under Federal 
control against carriers under such control shall be tested, verified, and paid 
by the carrier responsible for such repairs as heretofore. 

(18) The provisions of this order in respect to the rendition of monthly 
statements shall take effect on Oct. 1 1918 and shall apply only to repairs 
actually made on and after that date. Bills for repairs made prior to 
that date shall be rendered as heretofore. 

W. G. McADOO, 
Director-General of Railroads. 








PROPOSED UNIFORM RATES AND RULES FOR BAG- 
GAGE ON RAILROADS. 


It is the intention of Director-General of Railroads to 
make effective on Dec. 1 uniform rates, rules and regulations 
for checking and handling baggage. These standard rules 
and charges, it is announced, will be published in one joint 
baggage tariff for all lines under Federal management, in- 
cluding also many roads not under Federal control. The 
announcement says: 

Baggage agents at union and joint stations will be relieved of the present 
necessity of consulting numerous tariffs, the provisions of which now 
vary. Service will thus be expedited and the public will enjoy the distinct 
advantages as result of this standardization in all sections of the country. 

While efforts to standardize these rules and regulations were under- 
taken as early as 1912 by committees appointed by the carriers, complete 
standardization was found to be impracticable, due to the then existing 
competitive conditions. 

No change has been made in the excess baggage rate, free allowance 


of 150 pounds, the maximum weight per piece, nor the maximum dimen- 
sions of baggage. 





A convenience that will be appreciated by the commercial traveler in 
the new regulations will be a provision permitting checking of baggage on 
one-way tickets to a point short of final destination. 

Baby carriages, go carts and bicycles will be checked in baggage service 
at a nominal charge as heretofore. Invalid chairs will be checked free. 

Provision has also been made to handle in baggage service certain ar- 
ticles other than baggage such as adding machines, cash registers, com- 
puting scales, talking machines, baseball and other club paraphernalia, 
guns, &c., rules for the transportation of which have not been uniform 
throughout the country heretofore. 

Corpses will be checked as heretofore on the payment of one first class 
passenger fare. Reasonable and adequate arrangements have been made 
for the transportation of dogs in baggage service. 

While out of the millions of pieces of baggage checked comparatively 
few go astray it would greatly facilitate the location of stray pieces of bag- 
gage if every piece were marked with the name and address of the owner. 








THE PRESIDENT’S OBJECT IN THE PEACE 
DISCUSSIONS WITH GERMANY. 


[From a copyrighted Washington dispatch to ‘The Evening Post’ of 
New York on Oct. 24 by David Lawrence.] 


The President has no patience with those who argue that 
there should be no talking at all, but only fighting. Those 
critics do not know the tremendous expense in human life 
of such a policy, as it means at least two years more of in- 
cessant fighting, and possibly more, to conquer a whole 
nation. The President believes the ends of the Allies can 
as well be accomplished by political revolution inside Ger- 
many, which shall punish the culprits who started this war 
and bring reparation, but shall also set up a democratic 
government in Germany that can be admitted into a League 
of Nations. The dangers of the policies of the extremists is 
that they would lead either to Bolshevism throughout 
Europe, with a reign of terror inside Germany that would 
give no reparation and teach no lesson, or would lead to 
a fight to the finish by a people who believed they might 
better die fighting than submit to an enemy who intended 
destroying them anyway. 

As the situation is viewed in Government circles, not only 
would the American people disapprove of such a course, did 
they truly understand that it merely meant a war of exter- 
mination with heavy sacrifices that would get no more in 
the end than the present course is expected to get, but the 
Allied peoples who have been in the war four years would 
not sustain a bitter-end struggle, unless absolutely necessary 
to get the right kind of peace. The President is well in- 
formed on what opinion is among the peoples of Great Britain 
and France, and he has been guided by the knowledge that 
the wishes of those peoples for an honorable peace at the 
earliest possible moment, victory by negotiation if that can 
be secured, are not to be brusquely set aside by the belliger- 
ent mood of American critics who are in no position to assess 
the facts abroad. 

The President has, therefore, to steer a middle-of-the-road 
course, to keep in mind, on the one hand, the big radical 
elements abroad that want his terms of peace applied, the 
peoples who want to see the war ended on a basis of justice 
to the common people of enemy countries who have had no 
share in the making of the war, and, on the other hand, the 
impossibility of anything that permits the retention of 
Kaiserism or its return to power. 

His note was intended to show all the world that voices 
that cry out for peace shall not be impatiently dismissed but 
given explicit understanding of what the obstacles are. 
Again, Mr. Wilson has put the responsibility where it has 
belonged from the beginning, on the Prussian war lords. 
Germany is again asked to make her choice. But as she is 
in the midst of making it the President takes occasion to 
elicit from the other Allied belligerents statements that back 
up his contention that this is a war for democracy and human 
justice, and not for the enhancement of any quasi-imperialis- 
tic regimes, a people’s war and one that wants the wrongs 
of the past corrected not by the imposition of more wrongs 
but in a way that will lead to a healing peace. 








PUBLIC OPINION WITH REGARD TO THE LATEST 
GERMAN PEACE NOTE. 

Germany’s reply to President Wilson’s note of Oct. 14, a 
wireless version of which was received at Washington on 
Oct. 21, followed two days later by the official text, did not 
meet with general approval in Washington or elsewhere. At 
the same time, the communication was recognized as a shrewd 
move in the diplomatic game, with the meaning of parts of 
it quite obscure. For this very reason, those Senators and 


others who have been inclined to criticize President Wilson 
for having consented to parley with the enemy, renewed 
their demand that the interchange’of notes be cut short, and 
that Germany be told bluntly that no terms of peace would 
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be considered short of absolute surrender—a suggestion 
which the President did not see fit to adopt. ‘In accepting 
the proposal for an evacuation of occupied territories,” the 
note says, “the German Government has started from the 
assumption that the procedure of this evacuation and of the 
conditions of an armistice should be left to the judgment of 
the military advisers.”” President Wilson had said that the 
terms of an armistice must be left to “the military advisers 
of the Government of the United States and the Allied 
Governments.’”’ The German note went on to say that “‘the 
actual standard of power on both sides in the field has to 
form the basis for arrangements safeguarding and guaran- 
teeing the standard.” The note then suggests “‘to the Presi- 
dent to bring about an opportunity for fixing the details.” 
The German Government also “trusts that the President of 
the United States will approve of no demand which would be 
irreconcilable with the honor of the German people and with 
opening a way to a peace of justice.”” This reference to “‘the 
honor of the German people” has called forth bitter com- 
ments in the press, both here and in the Entente countries 
abroad, where attention has been called to the German 
Government’s consistent record of duplicity throughout the 
war as evidenced by the original violation of Belgian neu- 
trality, the ‘‘spurlos verseukt”’ incident in Argentina, and 
innumerable other incidents which readily come to mind. 

A similar reception met the denial contained in the note 
that the German military forces had been guilty of cruel and 
inhumane practices in carrying on the war. ‘‘The German 
Government protests,” said Dr. Solf, who signed the note 
“against the reproach of illegal and inhumane actions made 
against the German land and sea forces and thereby against 
the German people. For the covering of a retreat, destruc- 
tions will always be necessary, and are, in so far, permitted 
by international law. The German troops are under the 
strictest instructions to spare private property and to exer- 
cise care for the population to the best of their ability. 
Where transgressions oecur in spite of these instructions the 
guilty are being punished. The German Government further 
denies that the German navy in sinking ships has ever pur- 
posely destroyed lifeboats with their passengers. The Ger- 
man Government proposes with regard to all those charges 
that the facts be cleared up by neutral commissions.”’ 

Nothing but scorn and derision has greeted this denial of 
facts held to be so well authenticated as to need no further 
discussion. ‘In order to avoid anything that might hamper 
the work of peace,’”’ however, the German Government 
announces that it “‘has caused orders to be dispatched to 
all submarine commanders precluding the torpedoing of 
passenger ships, without, however, for technical reasons, 
being able to guarantee that these orders will reach every 
single submarine at sea before its return.” 

With regard to the President’s statement that the funda- 
mental condition for peace “every arbitrary power that can 
separately, secretly and of its own single choice disturb the 
peace of the world.’’ must be destroyed, the German Gov- 
ernment reviews its assertion that the present German 
Government meets that test. It admits that the people 
formerly had no voice in the formation of the Government 
and that the representatives of the people had no voice in 
deciding for war or peace. But a “new Government has 
been formed in complete accord with the wishes of the 
representation of the people, based on the equal, universal, 
secret, direct franchise. The leaders of the great parties 
of the Reichstag are members of this Government,”’ and 
‘in the future no government can take or continue in office 
without possessing the confidence of the majority of the 
Reichstag.’”’ Continuing, the note says: 


The responsibility of the Chancellor of the empire to the representation 
of the people is being legaliy developed and safeguarded. The first act 
of the new government has been to lay before the Reichstag a bill to alter 
the constitution of the empire so that the consent of the representation 
of the people is required for decisions on war and peace. 

The permanence of the new system is, however, guaranteed not only by 
constitutional safeguards, but also by the unshakable determination of the 
German people, whose vast majority stands behind these reforms and 
demands their energetic continuance. 

The question of the President, with whom he and the Governments 
associated against Germany are dealing, is therefore answered in a clear 
and unequivocal manner by the statement that the offer of peace and an 
armistice has come from a Government which, free from arbitrary and 

le influence is supported by the approval of an overwhelming 
majority of the German people. 


With regard to this part of the German reply comment 
has been more mixed. It is admitted that the steps taken 
in the direction of parliamentary government, if actually 
carried out and retained after peace, would represent a long 
advance over the previous conditions. It is possible, too, 
to take a certain grim satisfaction in the spectacle of the 





haughty German Junkers remodeling their Government— 
the super-State that was to rule the world—and submitting 
their handiwork for approval to the leaders of the great 
democracy of the New World. But so deep-seated is the 
distrust of the German Government and especially of its 
military leaders, that it seems likely that nothing short of 
absolute surrender will satisfy the majority of people. 

On the other hand, there are some who incline to the belief 
that the German people are really taking the reins of Gov- 
ernment into their own hands. Confidential information, 
is said to have been received indicating that internal con- 
ditions in Germany are far more serious than has been 
heretofore recognized. Officials at Washington are said to 
be convinced that the German leaders really want to make 
peace as quickly as possible; that this situation has been 
forced upon them both by the pressure at the western front 
and at home. It is believed that the German leaders are 
afraid that their failure to give the German people peaee 
may result in something like a repetition of the commune 
in Paris, if not in activities in Germany smacking of what 
the Bolsheviki have done in Russia. Highly significant 
significant statements have appeared in some German 
newspapers indicating that the abdication of the Kaiser 
and the Crown Prince, even of the dynasty itself, is being 
talked about openly in Germany as being necessary to 
peace. 








TEXT OF GERMAN REPLY TO PRESIDENT WILSON’S 
NOTE OF OCT. 14. 

The official text of the reply of the German Government, 
dated Oct. 20, to President Wilson’s note of Oct. 14, was 
received by cable at the Swiss Legation in Washington 
on Oct. 22, and, after being decoded, was delivered to Sec- 
retary of State Lansing on the 23d. As in the case of the 
preceding German notes, however, the text had already 
been sent out by wireless from the station at Nauen, Ger- 
many; this wireless version was picked up at London and 
forwarded to this country by cable on Oct. 21. The wire- 
less version, although containing several minor inaccuracies, 
proved to be substantially the same as the official text when 
published. 


The officiai reply as presented by the Charge d’ Affairs of 
Switzerland was made public as follows by Secretary of 
State Lansing on Oct. 23: 


The Secretary of State makes public the following communication from 
the Charge d’Affairs a. i. of Switzerland: 


DEPARTMENT OF GERMAN INTERESTS, 
Legation of Switzerland, 
Washington, Oct. 22 1918. 

Sir: By direction ot my Government, I have the honor to transmit 
herewith to your Exceilency the original German text of a communication, 
dated Oct. 20 1918, from the German Government, which has to day been 
received from the Swiss Foreign Office. I beg to also enclose an English 
translation of the communication in question as transmitted to the Swiss 
Foreign Office by the German Government with the request that it be 
forwarded to your Exceflency’s Government. 

Please accept, Sir. the renewed assurances of my highest consideration. 

(Signed) F. OEDERLIN, 

Charge a’ Affatres, a. i., of Switzerland, 
His Excellency, Robert Lansing, Secretary of State, Washington. 
(ENCLOSURE.) 

Translation issued by the German Government of its communication 
dated Oct. 20 1918, transmitted to the Secretary of State by the Charge 
d’ Affaires, a. 1., of Switzerland on Oct. 22 1918. 

In accepting the proposal for an evacuation of the occupied territories 
the German Government has started from the assumption that the pro- 
cedure of this evacuation and of the conditions of an armistice should be 
left to the judgment of the military advisers and that the actual standard 
of power on both sides in the field has to form the basis for arrangements 
safeguarding and guaranteeing this standard. The German Government 
suggests to the President to bring about an opportunity for fixing the de- 
tails. It trusts that the President of the United States will approve of no 
demand which would be irreconcilable with the honor of the German people 
and with opening a way to a peace of justice. 

The German Government protests against the reproach of illegal and 
inhumane actions made against the German land and sea forces and thereby 
against the German people. For the covering of a retreat, destructions 
will always be necessary, and are in so far permitted by international law. 
The German troops are under the strictest instruction to spare private 
property and to exercise care for the population to the best of their ability. 
Where transgressions occur in spite of these instructions the guilty are being 

unished. 

. The German Government further denies that the German Navy in sink- 
ing ships has ever purposely destroyed lifeboats with their passengers. 
The German Government proposes with regard to all these charges that 
the facts be cleared up by neutral commissions. In order to avoid anything 
that might hamper the work of peace, the German Government has caused 
orders to be dispatched to all submarine commanders precluding the tor- 
pedoing of passenger ships, without, however, for technical reasons, being 
able to guarantee that these orders will reach every single submarine at 
sea before its return. 

As the fundamental conditions for peace, the President characterizes 
the destruction of every arbitrary power that can separately, secretly 
and of its own single choice disturb the peace of the world. To this the 
German Government replies: Hitherto the representation of the people 
in the German Empire has not been endowed with an influence on the for- 
mation of the Government. The Constitution did not provide for a con- 





currence of the representation of the people in decision on peace and war. 
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These conditions have just now undergone a fundamental change. The 
new Government has been formed in complete accord with the wishes of 
the representation of the peopie, based on the equal, universal, secret, 
direct franchise. ‘The leaders of the great parties of the Reichstag are 
members of this Government. In future no Government can take or con- 
tinue in office without possessing the confidence of the majority of the 
Reichstag. The responsibility of the Chancellor of the Empire to the 
representation of the people is being legally developed and safeguarded 
The first act of the new Government has been to lay before the Reichstag 
a bill to alter the Constitution of the empire so that the consent of the repre- 
sentation of the peeple is required for decision on war and peace. The 
permanence of the new system is, however, guaranteed not only by con- 
stitutional safeguards, but also by the unshakable determination of the 
German people, whose vast majority stands behind these reforms and de- 
mands their energetic continuance. 

The question of the President, with whom he and the Governments as- 
sociated against Germany are dealing, is therefore answered in a clear and 
unequivoca! manner by the statement that the offer ef peace and an arm- 
istice has come from a Government which, free from arbitrary and irre- 
sponsible influence, is supported by the approval of the overwhelming 
majority of the German people. 

(Signed) SOLF, 
State Secreiary of Foreign Affairs. 
Berlin, Oct. 20 1918. 








PRESIDENT WILSON’S REPLY TO THIRD GERMAN 
NOTE. 


In answer to the German Government’s proposal for ‘an 
armistice, President Wilson has advised that Government 
that the only armistice he would feel justified in submitting 
for consideration to the Allies would be one which would 
make a renewal of hostilities on the part of Germany impos- 
sible. The President advises the German Government that 
he has transmitted his correspondence with it to the Allies, 
and has suggested that if they are disposed to effect peace 
on the terms and principles indicated by this Government, 
the military advisers of the United States and the Allies be 
asked to submit such terms as will fully protect the interests 
of the people involved and insure to the associated Govern- 
ments the unrestricted power to safeguard and enforce the 
details of peace. The President points out the reason why 
extraordinary safeguards must be demanded. It may be 
that future wars have been brought under the control of the 
German people, but the present war has not been. The 
President observes that ‘‘it is evident that the German people 
have no means of commanding the acquiescence of the mili- 
tary authorities of the Empire in the popular will, that the 
power of the King of Prussia to control the policy of the Em- 
pire is unimpaired, that the determining initiative still re- 
mains with those who have hitherto been the masters of 
Germany,’ and he declares that ‘‘the Government of the 
United States cannot deal with any but veritable representa- 
tives of the German people who have been assured of a genu- 
ine constitutional standing as the real rulers of Germany.” 
He concludes with the significant statement that ‘If it (the 
United States) must deal with the military masters and the 
monarchical autocrats of Germany now, or if it is likely to 
have to deal with them later in regard to the international 
obligations of the German Empire, it must demand, not 
peace negotiations, but surrender.’’ The following is the 
reply in full as handed to the Charge d’Affaires of the Swiss 
Legation on Oct. 23: 


From the Secretary of State to the Charge d’Affaires of Switzerland, ad 
interim, in charge of German interests in the United States. 


DEPARTMENT OF STATE. 


Washington, D. C., Oct. 23 1918. 
Sir.—I have the honor to acknowledge the receipt of your note of the 
22d transmitting a communication under date of the 20th from the German 
Government and to advise you that the President has instructed me to 
reply thereto as follows: 

Having received the solemn and explicit assurance of the German 
Government that it unreservedly accepts the terms of peace laid down in 
his address to the Congress of the United States on the 8th of January 
1918, and the principles of settlement enunciated in his subsequent addresses 
particularly the address of the 27th of September, and that it desires to 
discuss the details of their application, and that this wish and purpose 
emanate, not from those who have hitherto dictated German policy and 
conducted the present war on Germany's behalf, but from Ministers who 
speak for the majority of the Reichstag and for an overwhelming majority 
ef the German people; and having received aiso the explicit promise of the 
present German Government that the humane rules of civilized warfare 
will be observed both on land and sea by the German armed forces, the 
President of the United States feels that he cannot decline to take up 
with the Governments with which the Government of the United States is 
associated the question of an armistice. 

He deems it his duty to say again, however, that the only armistice he 
would feel justified in submitting for consideration would be one which 
should leave the United States and the Powers associated with her in a 
Position to enforce any arrangements that may be entered into and to 
make a renewal of hostilities on the part of Germany impossible. 

The President has, therefore, transmitted his correspondence with the 
present German authorities to the Governments with which the Govern- 
ment of the United States is associated as a belligerent, with the suggestion 
that, if those Governments are disposed to effect peace upon the terms 
and principles indicated, their military advisers and the military advisers 
of the United States be asked to submit to the Governments associated 
aazainst Germany the necessary terms of such an armistice as will fully 
protect the interests of the peoples involved and insure to the associated 





Governments the unrestricted power to safeguard and enforce the details 
of the peace to which the German Government has agreed, provided they 
deem such an armistice possible from the military point of view. Snould 
such terms of armistice be suggested, their acceptance by Germany wili 
afford the best concrete evidence of her unequivocal acceptance of the 
terms and principles of peace from which the whole action proceeds. 

‘The President would deem himself lacking in candor did he not point 
out in the frankest possible terms the reason why extraordinary safeguards 
must be demanded. Significant and important as the Constitutional 
changes seem to be which are spoken of by the German Foreign Secretary 
in his note of the 20th of October, it does not appear that the principle 
of a Government responsible to the German people has yet been fully 
worked out or that any guarantees either exist or are in contemplation 
that the alterations of principle and of practice now partially agreed upon 
will be permanent. Moreover, it does not appear that the heart of the 
present difficulty has been reached. It may be that future wars have 
been brought under the control of the German people, but the present 
war has not been; and it is with the present war that we are dealing. 

‘It is evident that the German people have no means of commanding the 
acquiescence of the military authorities of the Empire in the popular will: 
that the power of the King of Prussia to control the policy of the Empire is 
unimpaired; that the determining initiative still remains with those who 
have hitherto been the masters of Germany. Feeling that the whole 
peace of the world depends now on plain speaking and straightforward 
action, the President deems it his duty to say, without any attempt to 
soften what may seem harsh words, that the nations of the world do not 
and cannot trust the word of those who have hitherto been the masters 
of German policy, and to point out once more that in concluding peace 
and attempting to undo the infinite injuries and injustices of this war the 
Government of the United States cannot deal with any but veritable 
representatives of the German people who have been assured of a genuine 
Constitutional standing as the real rulers of Germany. 

If it must deal with the military masters and th emonarchical authorities 
of Germany now, or if it is likely to have to deal with them later in regard 
to the international! obligations of the German Empire, it must demand, 
not peace negotiations, but surrender. Nothing can be gained by leaving 
this essential thing unsaid. 

Accept, sir, the renewed assurance of my high consideration. 

(Signed) ROBERT LANSING. 


Mr. Frederick Oederlin, Charge d’Affaires of Switzerland, ad interim in 
charge of German interests in the United States. 

Comment of Senators and Congressmen on the note, as 
given in newspaper interviews was quite varied. The New 
York ‘‘Times’’ quotes Senator Lodge of Massachusetts, 
ranking Republican member of the Committee on Foreign 
Relations as expressing himself as follows: 

The President says in his last sentence that, if we must deal with the 
military masters and autocrats of Germany, we must demand ‘‘not peace 
negotiations, but surrender.’’ With this I am in full accord, as I was with 
the President's statement of Sept. 27. 

In the first paragraph the President says that, as the present German 
Government, which, as all the world knows, is controlled by the Kaiser and 
the military party, represents through its Ministers ‘‘the majority of the 
Reichstag and an overwhelming majority of the German people,”’ he feels 
that he cannot decline to take up with the Allied Governments the ques- 
tion of an armistice. With this I am not in accord, for the German Gov- 
ernment described in the first paragraph and that described in the last 
sentence are one and the same. 

My own view is a very simple one. There is no German Government in 
existence with which I would discuss anything. I deplore at this stage, 
when we are advancing steadily to a complete victory, any discussion or 
exchange of notes with the German Government. The only thing now isto 
demand unconditional surrender. I would leave that te Marshal Foch 
and the Generals of the armies. When they report that the German Army 
has surrendered and ceased to exist as an army in being, then, and not until 
then, let the Allies and the United States meet and agree what terms they 
will impose on Germany to insure the safety of civilization and mankind. 

Senator Hitcheoeck, Democrat, of Nebraska, Chairman 
of the Committee on Foreign Relations, is quoted as fol- 
lows: 

I think the President has brought to a very logicai climax the corre- 
spondence with Germany. However much difficulty we have had in under- 
standing the German notes, the Germans can have no possible difficulty in 
understanding this note. The President practically tells them that they 
must democratize their Government in order to secure terms of peace and, 
as an alternative, that, if they persist in the retention of the old form of 
militaristic Government, he will consider nothing but unconditional sur- 
render. It seems to me that it amounts to giving the German people 
their choice, and I believe it will produce a politicai crisis in Germany. 

I think the note will meet the approval of the American people, and I 
think it will receive the approving support of the Allies. I doubt there 
will be an armistice for some time, because it is almost certain that a crisis 
will follow in German internal affairs during which time nobody will have 
the power to make final arrangements ; 

Senator King, Democrat of Utah, a member of the For- 
eign Relations Committee, considered the note a diplo- 
matic triumph, saying: 

The reply of the President is a diplomatic triumph and will result in the 
overthrow of Kaiserism and the military and junker class, and hasten a 
revolution, politica! in acharacter, which will place the political power of the 
German people in representatives of their own selection. A casual perusal 
of the note may leave some disappointment, but when its meaning is under- 
stood, particularly in the light of the addresses made by the President and 
the notes submitted by the German Government, a genuine admiration for 
the manner in which the entire issues are treated must follow. 

It is perfectly obvious that the President recognizes the selidarity of the 
aims of the Allied Governments and that in dealing with the war and all 
cognate questions the Central Powers must treat, not atone with the United 
States, but with her Allies. While it is true the President has been the 
spokesman for the belligerent nations opposed to the Central Powers, his 
reply recognizes that, in dealing with the questions of armistice and peace 
negotiations and ail matters relating to the war, the Allies ef the United 
States have a voice in their determination. 

The reply means there can be no armistice unless there is an uncon- 
ditional surrender. While this is not stated in so many words, it is mani- 
fest that, when the entire question of armistice is remitted to the military 
authorities, they will require the same steps to be taken as were followed in 
the treatment of Bulgaria. Furthermore, it is clear that there cannot 
even be an armistice, so far as the United States is concerned, unless the 
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great principles for which the President stands, and as they have been 
enunciated in his various addresses, are accepted by the German Govern- 
ment. So that, first, before there is an armistice, Germany must accept 
the democratic principles and all of the points stated by the President in 
his addresses, which would eventuate, of course, in a change in the form 
of the German Government and the absolute destruction of the military 
power of Germany. 

In my opinion the reply will result in the overthrow of the military and 
Junker class and the establishmeat of a liberal form of government by the 
German people. They will realize that only by pursuing this course is 
peace possible, except when the military forces of the Allies have taken 
Physical possession of Germany itself. 

On the other hand, Senator Poindexter, Republican, 
of Washington, said: 

The concluding paragraph of the President’s note says in substance if the 
business of arranging an armistice is not taken up by the United States and 
the Allied Governments with genuine representatives of the German people, 
and if, on the contrary, it has to be taken up with the military masters, then 
the United States and the Allies will be satisfied with nothing but uncondi- 
tional surrender. As I undetstand that statement, it is equivalent to say- 
ing that the President would be willing to arrange terms of an armistice 
with representatives of the German people, if he is satisfied that they really 
represent the German people, on some other basis than that of uncondi- 
tional surrender. I have no idea that France and Great Britain would 
consider any such proposition. Negotiation of an armistice with the Ger- 
man people without an unconditional surrender of the German armies, 
would be perfectly worthless so far as accomplishing the purposes of the 
Allies is concerned. 

Senator Brandegee, Republican of Connecticut, said: 

I had hoped that the President would decline to submit the German 
note or the proposals for an armistice to the Allies, as I do not think that 
the American people want any armistice whatever. If Germany wants to 
submit the question, it should be submitted to the Ailies. I had hoped 
that the discussion would be terminated here and now. The note will 
we produce a reply. from Germany, thereby protracting the discus- 
sion. 

Senator New, Republican, of Indiana, said: 

I would prefer to read the entire note and study it carefully before mak- 
ing any extended comment on it. The statement that, if it is necessary for 
the American Government to deal with the military masters of Germany 
now or at any time, it must lead to a demand for surrender, rather than 
fer peace negotiations, has the right sound to it, though. 

Senator Pomerene, Democrat, of Ohio spoke enthu- 
siastically: 

The note is fine. It tells the German people very plainly that we cannot 
trust those officials with whom we are corresponding now. If that is the 
truth, nething would be gained by an armistice agreed upon with the pres- 
ent German authorities. That is the truth. Iam glad the President has 
so said. 

Senator Curtis, Republican, of Kansas, said: a 

If he feels that the present power in Germany is not in earnest and can 
not be trusted, I am sorry he does not turn it down flat and advise them that 
nothing short of an unconditienal surrender would be considered. I hope 
our Allies will refuse an armistice unless they are assured that an uncondi- 
tional surrender will result from the proposition. This is no time to pecmit 
delays by exchanging notes. ‘Time is vital, and the Allies should take ad- 
vantage of every opportunity and force an unconditional surrender. 

Senator Smith, Democrat, of Georgia, said: 

I have the greatest admiration for the manner in which the President has 
conducted this entire correspondence with Germany, and this last letter is 
the greatest of the three. He is conducting our fight inside of Germany 
with the force and skill General Foch shows daily at the battlefront. He 
has avoided a course which might have forced the German people together 
in what would have been claimed by them to be a purely defensive warfare, 
an yet he insists upon terms of peace which would be all we could claim 
after an unconditional surrender. 

Senator Thomas, Democrat, of Colorado, said: 

I think that the answer is that the war will go en until the Kaiser abdi- 
cates or is dethroned. The President’s note makes that clear. It is plain 
taat the President will have no dealings with the Kaiser. 

Senator McCumber, Republican, of North Dakota, said: 

I do not like to pass judgment on the President’s reply now, but I do net 
like the idea of having any negotiations with the Imperial German Govern- 
ment. It seems to me that the reply calls for an armistice, but, if an armis- 
tice should be arranged without having the German armies unconditionally 
surrender. we would be no nearer peace than we are now. 


Senator Reed, Democrat, of Missouri, thought part of 
the note was not clear: 


I am fully in accord with the proposition laid down that the only way we 
can “eal with the present rulers of Germany is thorugh unconditional sur- 
render, because the present rulers of Germany I regard as the same crowd 
that brought on this war. The pretended change in the German Govern- 
ment is, in my opinion, mere pretence, without a particle of substance. I 
think it a very poor sham. 

I confess there is a part of the message that I don’t understand, and 
I want to give it further thought before I discuss it. I do not understand 
how it can be said that the present Government represents the German peo- 
ple to such an extent as to comply with the President's conditions so that 
he would transmit the message to the Allies. Their message is now sent to 
our Aliies, and yet the President in his message, as I understand it, says 
that the present German Government does not represent the peeple. How- 
ever, as I say, I wish to give this part of the message further consideration. 

My own opinion is that the present conflict with Germany cannot be set- 
tled except in the field of battle. Germany must be brought to her knees 
and made to understand that the consequences of the war which has devas- 
tated nations cannot be escaped by a mere pretended change in the form of 
Government , particularly when that change is ordered by the men who 
brought on this war. 

Senator Watson, Republican, of Indiana, thought the 
note inconsistent: 

The President victually grants the armistice asked by Germany in that he 
accepts their terms and refers the whole question to the Governments of the 
Allies, with the request that they in turn refer it to their military command- 
ers, ani he bases his faith in ‘their solemn and explicit assurance’ that 
Germany has unreservedly accepted all his terms of peace and that he be- 
Heves then to be sincere in such acceptance. But, as I see it, the last part 
of the note contradicts the first part, for he explicitly states that the Ger- 
man people have not done the things they so solemnly assured him they 
have done, that the power of the King of Prussia to control the policy of 





the Empire is still unimpaired, and the former masters of Germany are still 
her masters. 

And yet, while basing his action upon their having overthrown the power 
of the Hohenzollern autocracy, he turns about to charge that they not only 
have they not done so, but they have no means of commanding the acqui- 
escence of the military authorities of the Empire in the popular will, the 
reason being that those military authorities are still under the control of 
their former masters. 

As I see it, he has predicated his aetion upon conditions that do not exist 
and under present conditions cannot exist. 

I very greatly regret that he did not see fit to answer it, in unequivocal 
terms, that we demand the unconditionai surrender of the German armies 
in the field. 


SPEECH OF GERMAN CHANCELLOR PRINCE MAX- 
IMILIAN REGARDING PEACE OVERTURES - 
—FUNDAMENTAL CHANGES. 


A speech before the Reichtag on Oct. 22 by the German 
Chancellor, Prince Maximilian, relative to the attitude 
which should be observed in Germany with regard to the 
peace overtures, was approved in a resolution unanimously 
adopted by the Reichstag. The resolution also expressed 
confidence in the new Chancellor. Prince Max told the 
Reichstag that the German people must prepare for “a 
peace of justice or a peace of violence to the highest point.” 

Announcement was made by the Chancellor of a bill 
making the Reichstag responsibile for war and peace, the 
measure to become effective when the project for a League, 
of Nations should become operative. The following account 
of what he had to say is from the New York “Times” as 
cabled from Copenhagen Oct. 23: 


‘The whole German people is anxious to hear the views of the Govern- 
ment regarding the prospects of peace,’’ he said, ‘‘but I am able to speak 
only with the greatest reserve, and urge that the members of the Reich- 
stag limit debate, as is consistent with the seriousness of the hour. The 
whole German people have been spoken to by President Wilson, and this 
fact gives the utterances of the representatives of all parties added force. 

‘To-day, therefore, I am going to say only this regarding the interna- 
tional situation: The President's first answer to the peace move of the Ger- 
man Government has in all countries brought the question of a peace of 
justice or a peace of violence to the highest point. President Wilson's last 
note did not make clear to the German people how this public agitation will 
end. His next answer will, perhaps, bring definite certainty. Until then 
we must in all our thoughts and in our actions prepare for both eventuali- 
ties—first, that the enemy Governments are anxious for war, in which case 
there is no choice for us but to put ourselves in a postuer of defense with all 
the strength of our people driven to the last extremity. 

“Should this necessity arise, I have no doubt that the German Govern- 
ment, in the name of the German people, will issue a call for national de- 
fense in the same way that it spoke for the German people when it took ac- 
tion for peace. He who honestly took a stand on the basis of peace will 
also undertake the duty of not submitting to a peace of violence without a 
fight. The Government which wouid act otherwise would be left to the 
mercy of the fighting and working people. It would be swept away by pub- 
lic opinion. 

‘There is also another possibility. The German people must not be 
blindly brought to the conference table. The German people to-day have 
the right to ask, if peace is realized on the basis of President Wilson’s con- 
ditions, what they mean for our future. Our answers to the President's 
question must be framed on the German people's understanding of that 
question. What it now wants is clearness. 


“The decision will be of stupendous import. It will be our strength that 
wiil decide, but it will be what is thought to be right in free discussion 
with our opponents that will give the decision. This is a great effort for a 
proud people accustomed to victory. The legal questions invelved will 
not stop at our national boundaries, which we will never of our own accord 
open for violence. ‘The principles upon which we have agreed as a rule of 
conduct also involve internal questions. From many quarters it has been 
represented to me that an acceptance of President Wilson's conditions 
would mean submission—anti German submission—to an anti German 
court of justice which would decide legal question sentirely from the view- 
point of its own interests. If that is the case, why then is it the extreme 
apostles of force in the Entente fear tne council chamber as the guilty fear 
the court of justice? 

“The essence of President Wilson's program for a League of Nations 
cannot be achieved when all peoples have not the right of national self- 
determination. ‘This realization of community law means the abandon- 
ment of part of the unqualified independence which hitherto has been the 
indication of sovereignty, both by us and others. Should we at home 
maintain as fundamental the national egoism which until a short time ago 
was the dominating force of the people’s life, there would be no restitution 
and no renovation for us. ‘There would be a feeling of bitterness which 
would cripple us for generations. 

‘But if we comprehend that the significance of this frightful war is, above 
all, victory for the idea of justice, and if we do not resist this idea, but sub- 
mit with all good faith, then we shall find in it a cure for our preseat wounds 
ani a reservoir of future strength.” 

The Chancellor said that he would not deny that heavy opposition in 
Germany must be conquered before the ideal League of Nations could be 
realized, but, he continued: 

‘‘Whether the next few days or weeks shall call us to fight on, or open the 
way to peace, there is no doubt we are now equal to the task of either war 
or peace by carrying out the Government's program and definitely breaking 
away from the old system.” 

He then discussed electoral and parliamentary reform. He cited bills 
before the Reichstag, one of which enables members of the house to enter 
the Government without resigning and another proposing a change in the 
laws regarding the responsibility of the Chancellor. 

‘‘Deputies,”” he said, ‘‘will take part in the direction of imperial policy, 
and, in the name of the Chancellor, will be responsible without being minis- 
ters. Thus a new way is opened for arriving at responsible conduct of 
imperial affairs—the parliamentary way. We are now convinced that it 








will supply, not only the Government but indirectly Parliament, with 
precious forces from the people which have hitherto not been utilized." 

Prince Maximilian said he hoped soon to announce results of preliminary 
negotiations to obtain a legal extension of the Chancellor's responsibility, 
0 be secured by the formation of a State tribunal. 
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‘“‘The new system,” he said, “involves, as @ natural consequence, a new 
mode of Government in Alsace-Lorraine.’ 

He declared it was the aim of himself and his colleazues to establish the 
political authority of the German people. After saying that he welcomed 
expressions of opinion and that he and his colleagues were agreed as to 
methods and purposes, he added: 

“Our aim is the political authority of the German people. 
guiding star of my collaborators and myself.”’ 

The Chancellor said that individual members of the Government at first 
had different standpoints, but had now been brought nearer together. 

‘The German people has long been in the saddle,”’ he said. ‘‘Now it is 
to ride. Our first and last thought is for the brave men who are defending 
themselves against .uperior forces and whom we must defend against 
unjust charges. No one must think he can attack our army without also 
attacking the honor of our people. The lot of our soldiers to-day is terribly 
hard. They fight with anxiety for the homeland and with their minds 
fixed on peace, and they hold their ground. We trust and thank them. 
We cry to them: ‘The homeland will not abandon you. What you want, 
what it can give in men, material, and food, that you shall have.’ 

The extraordinary war-time measures, the Chancellor explained, could 
not yet be dispensed with, but they could be carried out only by the Chan- 
cellor, who would be responsible to the Reichstag for their application. 

“His Majesty’s decrees which I announced recently have now been is- 
sued,"’ he went on. ‘They concern not only the censorship, the right of 
public meeting and restrictions on personal liberty, but had to do with 
economic, social and political matters. If local military commanders 
disagree with the civil authorities the decision must be reached immedi- 
ately by the highest sommander, who will not be able to promulgate any 
decision to which agreement is not given by myself or my representative- 
namely Secretary of State Groeber. Care will be taken that the state of 
siege is maintained in the spirit in which I assumed the functions of the 
Government and in which I am resolved to discharge them." 

He announced a bill making the Reichstag responsible for war and peace, 
the measure to become effective when the project for a league of nations 
should become operative. He said the bill provided for the compulsory 
embodiment in the constitution of the fundamental idea of the new form 
of government. The effect, he declared, would be to make the Reichstag 
the people’s House of Representatives, which should be responsible “in 
the decision of the most important question for the nation, namely of 
peace and war. 

“That means peaceful development of the Empire and its relations with 
other Powers,”’ he continued. ‘‘In such an extension of the people's rights 
the Imperial Government is willing to lend a hand when a league of na- 
tions has taken practical form. When such a league puts an end to all 
secret, separate treaties I am confident that all agreements can be amplified 
in this sense.”’ 

He then declared that the German nation long had possessed political 
rights which its neighbors envied. He spoke in praise of the municipal 
and Reichstag election, and said that, although the German people had 
not made use of their power in dealing with vital questions, the develop- 
ment which had occurred in September had changed everything. 

“Therein lies the guarantee of the continuance and growth of the new 
system,"’ he added. ‘This is a better and more real guarantee than any 
law or paragraph."’ 

The German people, he declared, must not resort to forms of Government 
which they did not in their hearts believe in for the sake of foreign coun- 
tries or to meet the needs of the moment. 

‘The enemy is at our gates,”’ he said. 

After paying tribute to the men at the front, he added: ‘Bad elements 
are to be found in every army, but the fundamental will of the people’s 
army is opposed to them. 

“My program of Oct. 6 embraced amnesty for persons under sentence 
for political crimes, especially those connected with labor troubles, street 

tions, &c. Far reaching amnesty of this nature was proposed 
by the Emperor and has now been applied.” 

Many persons had been set at liberty, Prince Maximilian added, only 
with strong misgivings on the part of the Government, but “the conviction 
of the necessity of benevolence and a trustful policy decided the matter.” 


It was announced yesterday that the German Reichstag 
had accorded Prince Max a vote of confidence, the ballot 


standing 193 to 52; 23 of the members, it was stated, did 
not vote. 


This is the 








AUSTRIA-HUNGARY’S PLEA FOR ARMISTICE RE- 
JECTED—“AUTONOMY” FOR SUBJECT 
RACES NOT ENOUGH. 

President Wilson in his reply to the note of the Austro- 
Hungarian Government requesting an armistice, and ac- 
cepting the principles laid down by the President in his 
address of Jan. 8 and subsequent addresses declined to con- 
sider an armistice on the basis of his previous pronounce- 
ments. Changing conditions, he declared, and the recog- 
nition by this country and the Entente of the Czecho- 
Slovaks and Jugo-Slavs, made “autonomy” for the subject 
races of the Dual Monarchy no longer sufficient as a basis 
for peace. 

The note, signed by Secretary of State Robert Lansing, 
quoted that one of the fourteen peace principles n the 
President’s Jan. 8 address to Congress dealing with the 
subject races of Austria, and reading: 


X. The peoples of Austria-Hungary, whose place among the nations we 
wish to see safeguarded and assured, should be accorded the freest oppor- 
tunity of autonomous development. 


“Since that sentence was written and uttered to the Con- 
gress of the United States,’”’ the note continued, “the Gov- 
ernment of the United States has recognized that a state of 
belligerency exists between the Czecho-Slovaks and the 
German and Austro-Hungarian empires and that the Czecho- 
Slovaks’ National Council is a defacto belligerent Govern- 
ment clothed with proper authority to direct the military 
and political affairs of the Czecho-Slovaks. It has also 


in the fullest manner the justice of the national- 
istic aspirations of the vs,for om 9 ThegPresi- 
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dent is therefore no longer at liberty to accept a mere au- 
tonomy of these people as a basis of peace, but is obliged to 
insist that they and not he shall be the judges of what action 
on the part of the Austro-Hungarian Government will 
satisfy their aspirations and their conception of their 
rights and destiny as members of the family of nations.” 

The full text of the note will be found in another item 
below. The President’s reply was dispatched on Oct. 19 
through the Swedish Minister at Washington. When 
Secretary Lansing’s attention was called to the fact that the 
note referred especially to the Czecho-Slovaks and Jugo- 
Slavs without mentioning other nationalities oppressed by 
the Hapsburgs, he replied, according to press reports from 
Washington, that the position of the United States was the 
same toward the latter as toward those subject peoples who 
had been mentioned by name in the communication. This 
would include the Polish parts of Austria and those parts 
of Transylvania inhabited by Rumanians, as well as “Italia 
Irredenta.”” Both Austria and Hungary would suffer large 
losses of territory and population if these changes were 
realized. 

No explanation has been made of the long delay in answer- 
ing the Austrian note, which bore date as of Oct. 7 and was 
not answered until Oct. 19. It is supposed that the Presi- 
dent has in the meantime been in consultation with the 
heads of the Entente Governments. 

—— 


TEXT OF PRESIDENT WILSON’S ANSWER TO 
AUSTRIA-HUNGARY. 

President Wilson’s answer to the Austro-Hungarian note 
of Oct. 7, requesting the President to arrange for an arm- . 
istice, was forwarded by Secretary of State Robert Lansing 
through the Swedish Government on Oct. 19. The full text 


read as follows 
Department of State, Washington, Oct. 19 1918. 

From the Secretary of State to the Minister of Sweden. 

Sir. I have the honor to acknowledge the receipt of your note of the 
seventh instant in which you transmit a communication of the Imperial 
and Royal Government of Austria-Hungary to the President. I am now 
instructed by the President to request you to be good enough through 
your Government to convey to the Imperial and Royal Government the fol- 
lowing reply: 

The President deems it his duty to say to the Austro-Hungarian Gov- 
ernment that he cannot entertain the present suggestions of that Govern- 
ment because of certain events of utmost importance, which, occurring 
since the delivery of his address of the eighth of January last, have neces- 
sarily altered the attitude and responsibility of the Government of the 
United States. Among the fourteen terms of peace which the President 
formulated at that time, occurred the following: 

““X.—The peoples of Austria-Hungary, whose place among the nations 
we wish to see safeguarded and assured, should be accorded the freest 
opportunity of autonomous development.” 

Since that sentence was written and uttered to the Congress of the 
United States, the Government of the United States has recognized that 
a state of belligerency exists between the Czecho-Slovaks and the German 
and Austro-Hungarian Empires and that the Czecho-Slovak National 
Council is a de facto belligerent Government clothed with proper authority 
to direct the military and political affairs of the Czecho-Slovaks. It has 
also recognized in the fullest manner the justice of the nationalistic aspira- 
tions of the Jugo-Slavs for freedom. 

The President is, therefore, no longer at liberty to accept the mere 
“autonomy” of these peoples as a basis of peace, but is obliged to insist 
that they, and not he, shall be the judges of what action on the part of 
the Austro-Hungarian Government will satisfy their aspirations and their 
conception of their rights and destiny as members of the family of nations. 

Accept, Sir, the renewed assurances of my highest consideration. 

(Signed) ROBERT LANSING. 


The official text of the Austro-Hungarian note to which 
the foregoing was a reply was made public as follows: 


Legation of Sweden, Washington, D. C., Oct. 7 1918. 
[Translation.] 

Excellency. By order of my Government I have the honor confidentially 
to transmit herewith to you the following communication of the Imperial 
and Royal Government of Austria-Hungary to the President of the United 
States of America. 

“The Austro-Hungarian Monarchy, which has waged war always and 
solely as a defensive war and repeatedly given documentary evidence of its 
readiness to stop the shedding of blood and to arrive at a just and honorable 
peace, hereby addresses itself to his Lordship, [‘‘Monseigneur’’ in the French 
text] the President of the United States of America, and offers to conclude 
with him and his allies an armistice on every front on land, at sea, and in 
the air, and to enter immediately upon negotiations for a peace for which 
the fourteen points in the message of President Wilson to Congress of 
Jan. 8 1918, and the four points contained in President Wilson’s address 
of Feb. 12 1918, should serve as a foundation, and in which the viewpoints 
declared by President Wilson in his address of Sept. 27 1918 will also be 
taken into account."’ 

Be pleased to accept, &c., 








Ww. A. F. EKENGREN. 
Secretary of State of the United 


(Signed) 
His Excellency, Mr. Robert Lansing, 

States, Washington. 

Although the above note of the Austro-Hungarian Gov- 
ernment bore date of Oct. 7, the official translation had not 
previously been made public. The use of the words “His 
Lordship” in addressing the President has attracted atten- 
tion as being an unusual phrase for use in a diplomatic 
document. In press dispatches from Washington it was 


explained that the Austro-Hungarian Government’s com- 
munication was dispatched in French to the Swedish Foreign 
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Office, which forwarded it in French to its Legation at 
Washington. The Swedish Legation delivered the com- 
munication in French. The translation was made in the 
State Department. The Frenck word in the communica- 
tion was ‘‘Monsigneur,” an ecclesiastical title, very difficult 
of translation. This word was translated as “His Lord- 
ship.”’ 


BURIAN ADMITS WAR IS LOST—EXPRESSES FAITH 
IN PRESIDENT WILSON. 

The Central Powers found themselves no longer able to 
hope for a military decision in their favor, and Bulgaria’s 
demand for peace only hastened the presentation of their 
peace propositions, Baron Burian, the Austro-Hungarian 
Foreign Minister, recently told the Foreign Affairs Com- 
mittee of the Hungarian delegation at Vienna. As quoted 
in a Basle dispatch, dated Oct. 16, Baron Burian said: 

“Although the Central Powers have been able to face the new military 
situation, it must be stated that we cannot hope any longer for a decisive 
success by arms, while our adversaries are not sure of their power to crush 
our resistance. Hence further bloodshed is useless.” 

Confidence that Turkey would remain faithful to the Teutonic alliance 
was expressed by Baron Burian, who also reasserted Austria-Hungary’s 
fidelity to Germany. 

“We shall enter upon the negotiations,’ he said, ‘‘closely united with 
our faithful German ally and with Turkey, which continues to keep her 
engagement toward the alliance, notwithstanding the difficult situation 
in which she is placed by the disappearance of Bulgaria. 

“TI wish to point out as a self-evident fact resulting from this close union 
of the Allies that we shall always regulate our attitude in the approaching 
negotiations in constant reciprocal agreement with them. If the bases 
of the agreements to be concluded exist as the result of the acceptance of 
the points of the program. [Baron Burian was evidently referring to 
President Wilson’s program.] the application and execution of these divers 
points in their practical bearing can, nevertheless, give rise to differences 
of opinion which we must try to dissipate by carefully weighing the opposing 
points of view and vigorously defending the conditions of our constitutional 
existence. 

‘The Allies will have to support each other in these discussions. They 
will have to find in the settlement of litigious questions that line of agreement 
which will protect their interests from injury.’’ 

Baron Burian said that a sentiment of pure humanity always pervaded 
President Wilson’s ideas on the solution of world problems, ‘‘even when he 
joined our adversaries and laid down certain principles directed against us. 
His declarations, therefore, never remained without influence among us 
and were never rejected by us in principle.”’ 

The Foreign Minister expressed the view that the creation of a League 
of Nations constituted a preliminary condition for the establishment of a 
peace of impartial justice,’’ such as President Wilson and we desire. 

“Such a league,’’ he added, “‘would form the framework of the new world. 
It is upon it that the various States will build up their reciprocal relations.”’ 

“Such a league will replace the policy of an equilibrium of groups of 
powers depending on force by an organization of States voluntarily submit- 
ting to an international law established by themselves with the creation of 
an executive power above the State to enforce the law.”’ 

International arbitration tribunals will settle disputes, the Foreign Min- 
ister said, and armaments will lose the reason for their existence. The 
Baron then said: ; 

“It is not my place to enter into a discussion as to the reasons why Presi- 

dent Wilson delayed his reply to us when he has communicated with 
Germany with a view to enlightening certain preliminary questions, for I 
should be reduced to a pure hypothesis. 
‘I would only say that our confidence in President Wilson's word is so 
firm that we categorically reject suppositions attributing to this procedure 
motives, tactical reasons or intentions malevolent toward the monarchy.”’ 
& Baron Burian told the committee that President Wilson’s assertion 
that evacuation of territory was necessary before an armistice could be 
granted was “perfectly just and founded not only on political reasons, but 
on positive military reasons. . . . Our agreement and that of Ger- 
many to this evacuation is certain,’’ he added. 














AUSTRIAN EMPEROR ANNOUNCES AUTONOMY FOR 
ALL SUBJECT RACES. 

Emperor Charles of Austria on Oct. 18 issued a mani- 
festo ‘“‘to my faithful Austrian peoples,” announcing that 
steps would at once be taken, “in the spirit and principles 
which our allied monarchs have adopted in their offer of 
peace,”’ to reorganize the Empire on a federal basis, with 
autonomy for each different nationality. The Emperor 
was careful to add, however, that this did not mean the 
union of Austrian Poland with the independent Polish State, 
nor was the “integrity of the countries under the holy crown 
of Hungary” to be disturbed. The City of Trieste is also 
slated for separate treatment, “‘in conformity with the de- 
sires of its inhabitants.”” As quoted in dispatches sent via 


Basle on Oct. 18 the proclamation read: 

Since I have ascended the throne I have tried to make it my duty to 
assure to all my peoples the peace so ardently desired and to point the way 
to the Austrian peoples of a prosperous development unhampered by ob- 
stacles which brutal force creates against intellectual and economic pros- 

ty. 
or terrible struggles in the world war have thus far made the work of 
peace impossible. The héavy sacrifices of the war should assure to us an 
honorable peace, on the threshold of which, by the help of God, we are 

We must, therefore, undertake without delay the reorganization of our 
country on a natural, and, therefore, solid basis. Such a question de- 


mands that the desires of the Austrian peoples be harmonized and realized. 
I am decided to accomplish this work with the free collaboration of my 

peoples in the spirit and principles which our allied monarchs have adopted 

in their offer of peace. 

agAustria must become, in conformity with the will of its people, a con- 

federate State State in which each nationality shall form on the territory 

which it occupies its own local autonomy. 





——SSS——_——_ 


This does not mean that we are already envisaging the union of the 
Polish territories of Austria with the independent Polish State. 

The City of Trieste with all its surroundings shall, in conformity with the 
desire of its population, be treated separately. 


Emperor Charles addressed the Austrian land and sea 
forces at the same time he issued his message to the people. 
In his order to the sailors and soldiers, the Emperor expressed 
“firm confidence that the concord which has existed in the 
army and navy until now will exist for the future for the 
well-being of the new confederated Austria.” 

The version of the manifesto of Emperor Charles as re- 
ceived at London on Oct. 18 contained this concerning re- 
construction of the Fatherland: 

‘This reconstruction, which in no way affects the integrity of the coun- 
tries under the holy crown of Hungary, will guaranteejthe independence 
of each individual national State. It will, however, also effectively pro- 
tect common interests and will bring them to bear wherever_community 
is a condition of vital importance for individual States. 

“A union of all our forces will be especially necessary for a just and right- 
ful solution of the great tasks resulting from the reaction of the war. Until 
legislation for the reconstruction is completed, existing institutions will re- 
main in"force unaltered. In order“to safeguardjthe,general interest of the 


countryithe Government is chargedjto prepare {everything jfor,the recon- 
struction of Austria.” 


The manifesto appeals to the people to ‘‘co-operate in the great task with 
the national councils formed from the ranks of Reichsrath Deputies of each 
nationality, whose task it will be to assist the interests of the people to 
each other and toward my Government.” 


This limited offer of “autonomy,” avowedly made to 
meet the terms demanded by President Wilson as a con- 
dition of peace, had been foreshadowed by various recent 
happenings in the Dual Monarchy. It was apparently too 
late, however, to stem the tide of disintegration in the 
Hapsburg dominions which seems to be gaining rapid head- 
way. On the same day on which Emperor Charles made 
his offer of ‘autonomy,’ the Czecho-Slovak National 
Council issued its declaration of independence (given in 
full in another article) rejecting all thought of autonomy, 
and declaring for absolute independence and a republican 
form of government. General strikes accompanied by 
rioting were reported from Bohemia and Moravia. In 
Prague a revolutionary outbreak was reported on Oct. 18, 
and Czech money is said to be in circulation. There is 
also said to have been fighting at Brunn, the capital of 
Moravia, and at Skoda, the latter the seat of the big Austrian 
gun plant. Czech Deputies participating in the disturb- 
ances are said to have announced that the final phase of the 
Czech revolution had begun. 

The Poles, also, through action taken by the Regency 
Council at Warsaw and by the Polish Deputies in the Aus- 
trian Reichsrath, have recently made clear their determina- 
tion to re-establish a united Poland with an outlet to the 
sea. A dispatch received by the Polish National Com- 
mittee of the United States, of which Ignace Paderewski is 
the head, made public on Oct. 19 the following cablegram 
received from the Polish National Committee of Paris: 

The Polish nation unanimously demands*a United Poland with its own 
free coast. This demand is forming a part of the program of the Inter- 
Party Alliance and of the parties of the Left, as recently adopted by the 
Regency Counciljby special proclamation. 

Those few of the members of the Polish Parliamentary Club in Vienna 
who had {until recently preserved a wavering attitude have now joined the 
independent Polish members of the Austrian Reichsrath, together with 
whom they have entered a motion demanding a united Poland, with ac- 
cess to the sea. The Polish Parliamentary Club is said to have placed the 


Central Powers in a position regarded as desperate, inasmuch as it insiste 
upon Germany’s compliance with President Wilson’s terms. 


Correspondente between the Polish Regency Council, 
meeting at Warsaw, with General Hans H. von Beseler, 
German Governor General of occupied territory in Russia, 
printed in the Frankfort ‘“‘Gazette,’’ shows that the Council 
threatened ‘“‘undesirable consequences” if the administra- 
tive departments were not transferred to it unconditionally, 
according to an Amsterdam dispatch on Oct. 16. General 
von Beseler had promised only a limited transfer. In his 
final letter the Governor General, in terms of abject po- 
liteness, announced the abandonment of his former stand- 
point and granted the demands of the Council. 

The above, it is said, explains the bitter denunciations 
of Polish “treason” that have appeared recently in the Ger- 
man newspapers as quoted in dispatches from Amsterdam. 

In Hungary, also, recent dispatches report a strong move- 
ment for the separation of Hungary from Austria. At a 
session of the Hungarian Diet on Oct. 17, as described in 
Basle dispatches, dated the 18th, Dr. Alexander Wekerle, 
the Hungarian Premier, said that the Federal States which 
would be formed in Austria would organize their economic 
and military policies on an autonomous and independent 
basis. He made an appeal for united action by all parties. 
Count Michael Karolyi, President of the Hungarian In- 
depent party, who followed Dr. Wekerle, demanded that 
immediate peace negotiations be begun without regard to 
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the community of interest arising from the policy which has 
heretofore been followed, according to advices from Buda- 


pest. , : 

Count Stephen Tisza, formerly Hungarian Premier, who 
recently had a narrow escape from a would-be assassin, 
attacked Count Karolyi, yelling: ““You are an Entente 


ont.” 
o Mastin Novassy, one of the members of the Diet, answered: 
“We are friends of the Entente.”’ 

Great disorder ensued in the Chamber. 

When the sitting was resumed after a brief postponement 
a draft of the address to the King was read. It said the 
result of the war had been such as to place the throne in 
danger. It stated that Hungary must have full autonomy 


and continued: 

Hungary feels herself to be in full accord with the ideas spreading through- 
out the world along the lines of the noble principles of President Wilson’s 
address. Hungary must be completely independent, must have general 
electoral suffrage and the relations between nationalities in the country 
must be governed by the principles enunciated by President Wilson. 
Hungary is in danger of invasion. Hungarian troops must be brought back 
and non-Hungarian troops sent away. 

Replying, Premier Wekerle said: 

The protect on of our integrity as a State and the ma.ntenance of our 
unity are tasks we must accomplish at all costs. We desire to grant in- 
dividual rights to the different nationalities who have lived amorg us for a 
thousand years. We are not contradicting our traditional point of view 
in accepting President Wilson's principles. As far as aboslute equality 
of rights to individuals and the defence of our integrity and the unity of the 
State will permit, we will willingly satisfy the claims of different nationali- 
ties. 
A dispatch from Basle, dated Oct. 17, published here on 
the 19th, described a session of the Foreign Committee of 
the Hungarian Lower House at which Count Karolyi bit- 
terly criticized the foreign policy of the Monarchy. The 
dispatch said: 

Count Karolyi said that Austria’s foreign policy during the war had been 
still worse than that which prevailed before hostilities began and asserted 
that there were ‘“‘numberless occasions’’ when peace might have been con- 
cluded. 

“When we knew that Germany would not give in and that the whole 
world has arisen against the policy of Germany, which had become hateful 
to all nations,’’ he continued, ‘‘we might have made peace. Our fidelity 
to the alliance has limits.” 

Count Karolyi was ruthless in his criticism of submarine warfare, and 
giid that the main mistake of the Central Powers was in underestimating 
America. He closed by expressing a desire for the creation of an autono- 
mous Hungary and requesting the abolition of the common institution of 
the monarchy. 

There are plain intimations, however, in the comment 
appearing in the. Hungarian press, that the separatist move- 
ment in Hungary has its mainspring in the desire to resist 
the efforts of the subject races of the Hungarian crown to 
escape from Magyar domination. A special dispatch from 
Washington to the New York “Times,” dated Oct. 19, 
dealing with this point says: 

News that Premier Hussarex of Austria had opened negotiations with the 
representatives of the different nationalities, with a view of reforming the 
Constitution on a Federal basis, and the declaration by the Czech Deputy 
Stanek that the Czechs were invited to collaborate in the reform, but had 
refused, have raised a commotion in the Hungarian press. 

The official resume of Hungarian press comment has also been received. 
‘Bhe ‘‘Budapesti Hirlap’’ (Conservative) said: 

“If the inhabitants of Austria cannot be happy without a radical revision 
of the Constitution, we can do nothing to prevent them from so doing, 
but in facing this fact we find ourselves confronting a double task. We 
must, first of all, energetically oppose any attempt to drag us into their 
gloomy and dangerous business. Then, no matter what organization may 
be adopted by Austria, it is our duty, independently of Austria, just as she 
proceeded independently of us in bringing about changes, to draw the 
necessary conclusions and to adopt the organization which will be dictated 
by the importance of the Magyar people. The countries under the Crown 
of St. Stephen are only the equals of the kingdoms and provinces of the 
Austrian Emperor (countries represented in the upper house), considered 
as a whole and in their integrity, that is to say, the equals of Austria, an 
not a Czech State of upper or lower Austria, the Tyrol, &c."’ 

The ‘‘“Magyarorszag”’ (Karolyi’s paper) said: 

“If Hussarek wants to federalize the entire monarchy—that is to say, 
not only Austria, but also Hungary—he must have gone mad, because the 
integrity of the Magyar State is not suffering from any ‘Austrian’ diseases. 
It is not admissible, neither possible, to federalize Hungary. Hungary 
has existed a thousand years, has her Constitution, and until now has 
constituted a State, and she shall remain so in the future. Independently 
of that, Hungary does not consider Hussarek any more than she considers 
the Chinese Empire—even less so. 

“An organization which would result in dismantling Austria into three 
or four small States would be more favorable and advantageous to us in 
the two following conditions: (1) terrirorial intangibility and integrity; 
(2) entrance of Hungary into a personal union with the States created by 
Austria, a union which would not mean affairs in common, but which would 
be based solely on international agreements and have a sovereign at its 
head. This creation would be much more advantageous for us than dual- 
ism, not only because we would then realize a complete State independence, 
but also because in the new union, even from a territorial standpoint and 
in that which concerns the population, Hungary would be the principal 
State—the governing State." 


The Vienna newspapers, according to a Basle dispatch on 
Oct. 19, state the Rumanian Deputies in the Austrian Par- 
liament have constituted a separate Rumanian National 
Assembly. 'The Assembly was formed under the Presidency 
of Sopescul Grecul. 


Alarmed at the prospective fate of their fellow country- 
men in Transylvania when dissolution of the Austro-Hun- 
garian Empire comes, the Rumanian National League of 
America on Oct. 18 issued the following statement on Oct. 
18 from its headquarters in Washington: 

The Rumanian National League of America, having in view renewed 
efforts of the Hungarians to falsify history and truth so as to be abie to 
continue even after the now inevitable downfall of the Austro-Hungarian 
dualism to oppress the Rumanians, Slovaks and Serbs of Hungary, protests 
with all its energy against these attempts to hoodwink the good faith of the 
democracies of the world. 

It also calls attention of the American people to the cynicism exhibited 
by the leading Magyar circles in proposing to appoint as delegate to the 
future peace conference Count Apponyi, the most ferocious tyrant of the 
subject races of Hungary, and the too famous author of the law bearing 
his name, which closed 2,975 Rumanian schools. 

The Rumanians of America, all natives of the Austro-Hungarian Empire, 
see no other possible betterment of the situation of the 4,000,000 Rumani- 
ans living under Austrian and Hungarian yoke than their complete libera- 
tion and their union with their brethren of Rumania. 

This is the ony solution that would fulfil their legitimate expectations 
and be in accord with the noble principles of justice and national free deter- 
mination for the realization of which this great republic is fighting. 


.« 


THE CZECHO-SLOVAK DECLARATION OF 
INDEPENDENCE. 

A formal Declaration of Independence was issued simul- 

taneously at Paris and Washington on Oct. 18 by the Czecho- 
National Council, speaking in behalf of the Slavic peoples 
of Bohemia and the northern parts of Austria-Hungary. 
A copy of the document as adopted by the Provisional Gov- 
ernment at Paris, was presented to the State Department 
by Professor Thomas G. Masaryk, President of the National 
Council, and also forwarded to all the Entente Governments. 
It sets forth the claims of the Czecho-Slovak nation to full 
independence, rejects the proposals of the Austro-Hun- 
garian Government for a Federalized Empire under the rule 
of the Hapsburgs, and outlines the plan for a republican 
national organization modeled on the lines of the United 
States. 
The Czecho-Slovak declaration of independence is a 
ratification of the declaration of the Czech Deputies made at 
Prague, Bohemja, on Jan. 6 last. The declaration recites 
the history of the Czecho-Slovak people and denounces not 
only the conduct toward their race by the Austrian State 
and the Hapsburg dynasty, but the treatment of the Slo- 
vaks by the Hungarian Magyars, asserting that the Mag- 
yars have indulged in “unspeakable violence and ruthless 
oppression upon their subject races,”” and that by their con- 
duct they have disclosed to the whole world that they ‘“‘have 
ost all human and moral right to rule anybody but them- 
Selves.” 

The present declaration is not a constitution, but it pro- 
claims complete religious freedom, universal suffrage, with 
women on an equal footing “politically, socially and cul- 
turally’’ with men, proportional representation as a guaran- 
tee of the defense of minority rights, a recognition of the 
principle of the right to the enjoyment of equal rights before 
the law by minorities, and the recognition of the principles 
of initiative and referendum. The declaration is signed by 
Prof. Thomas G. Masaryk, Prime Minister of the embryo 
Government; Gen. Stefanik, Minister of National Defence, 
and Dr. Edward Renes, Minister of Foreign Affairs. The 
following is the complete text of the declaration: 


DECLARATION OF INDEPENDENCE OF THE CZECHO-SLOVAK 
NATION, BY ITS PROVISIONAL GOVERNMENT. 

At this grave moment, when the Hohenzollerns are offering peace in 
order to stop the victorious advance of the allied armies and to prevent the 
dismemberment of Austria-Hungary and Turkey, and when the Hapsburgs 
are promising the federalization of the empire and autonomy to the dissatis- 
fied nationalities committed to their rule, we, the Czecho-Slovak National 
Council, recognized by tne Allied and American Governments as the Provi- 
sional Government of the Czecho-Slovak State and nation, in complete 
accord with the declaration of the Czech Deputies made in Prague on 
Jan. 6 1918, and realizing that federalization, and still more autonomy, 
mean nothing under a Hapsburg dynasty, do hereby make and declare this 
our declaration of independence. 

We do this because of our belief that no people should be forced to live 
under a sovereignty they do not recognize, and because of our knowledge 
and firm conviction that our nation cannot freely develop in a Hapsburg 
mock federation, which is only a new form of the denationalizing oppression 
under which we have suffered for the last 300 years. 

We consider freedom to be the first prerequisite for federalization, and 
believe that the free nations of Central and Eastern Europe may easily 
federate should they find it necessary. 

We make this declaration on the basis of our historic and natural right. 
We have been an independent State since the seventh century, and in 
1526 as an independent State consisting of Bohemia, Moravia and Silesia 
we joined with Austria and Hungary in a defensive union against the 
Turkish danger. We have never voluntarily surrendered our rights as an 
independent State in this confederation. The Hapsburgs broke their 
compact with our nation by illegally transgressing our rights and vielating 
the Constitution of our State, which they had pledged themselves to uphold, 
and we thesefuse sefuse lenge to vemein = part of Austeia-unguey teeny 

orm. 

We claim the right of Bohemia to be reunited with her Slovak brethren 











of Slovakia. once part of our national State, later torn from our national 
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body and fifty years ago incorporated in the Hungarian State of the 
Magyars, who by their unspeakable violence and ruthless oppression of 
their subject races have lost all moral and human rigat to rule anybody 
but themselves. 

The world knows the history of our struggle against the Hapsburg oppres- 
sion, intensified and systematized by the Austro-Hungarian dualistic 
compromise of 1867. This dualism is only a shameless organization of 
brute force and exploitation of the majority by the minority; it is a political 
conspiracy of the Germans and Magyars against our own as well as the other 
Slav and the Latin nations of the monarchy. 

The world knows the justice of our claims, which the Hapsburgs them- 
selves dared not deny. Francis Joseph, in the most solemn manner, re- 
peatedly recognized the sovereign rights of our nation. The Germans and 
Magyars opposed this recognition and Austria-Hungary, bowing before 
the Pan-Germans, became a colomy of Germany and as her vanguard to 
the East provoked the last Balkan conflict as well as the present world war, 
which was hegun by the Hapsburgs alone without the consent of the 
representatives of the people. 

We cannot and will not continue to live under the direct or indirect rule 
of the violators of Belgium, France and Serbia, the would-be murderers 
of Russia and Rumania, the murderers of tens of thousands of civilians 
and soldiers of our blood and the accomplices in numberless unspeakable 
crimes committed in this war against humanity by the two degenerate 
and irresponsible dynasties. 

We will not remain a part of a State which has no justification for existence 
and which, refusing to accept the fundamental principles of modern world 
organization, remains only an artificial and immoral political structure 
hindering every movement toward democratic and social progress. The 
Hapsburg dynasty, weighed down by a huge inheritance of error and crime, 
is a perpetual menace to the peace of the world and we deem it our duty 
toward humanity and civilization to aid in bringing about its downfall 
and destruction. 

We reject the sacrilegious assertion that the power of the Hapsburg and 
Hohenzollern dynasties is of divine origin. We refuse to recognize the divine 
rights of kings. Our nation elected the Hapsburgs to the throne of 
Bohemia of its own free will, and by the same right deposes them. We 
hereby declare the Hapsburg dynasty unworthy of leading our nation and 
deny all ef their claims to rule in the Czecho-Slovak land, which we here 
and now declare shall henceforth be a free and independent people and 
nation. 

We accept and shall adhere to the ideals of modern democracy, as they 
have been the ideals of our nation for centuries. We accept the American 
principles as laid down by President Wilson—the principles of liberated 
mankind, of the actual equality of nations and of Governments deriving all 
their just power from the consent of the governed. 

We, the nation of Comenius cannot but accept these principles expressed 
in the American Declaration of Independence, the principles of Lincoln and 
of the declaration of the rights of man and of the citizens. For these 
principles our nation shed its blood in the memorable Hussite wars 500 years 
ago; for these same principles beside her allies our nation is shedding its 
blood to-day in Russia, Italy and France. 

We shall outline only the main principles of the Constitution of the 
Czecho-Slovak nation; the final decision as to the Constitution itself falls 
to the legally chosen representatives of the liberated and united people. 

The Czecho-Slovak nation shall be a republic. In constant endeavor for 
progress it will guarantee complete freedom of conscience, religion and 
science, literature and art, speech, the press and the right of assembly 
and petition. ‘The church shall be separated from the State. Our demo- 
cracy shall rest on universal suffrage; women shall be placed on an equal 
footing with men, politically, socially and culturally. ‘The rights of the 
minority shall be safeguarded by proportional representation; national 
minorities shall enjoy equal rights; the Government shall be parliamentary 
in form and shall recognize the principles of initiative and referendum. 
The standing army will be replaced by militia. 

The Czecho-Slovak nation will carry our far reaching social and economic 
reforms; the large estates will be redeemed for home colonization; our nation 
will assume its part of the Austro-Hungarian pre-war public debt. The 
debts for this war we leave to those who iucurred them. 

In its foreign policy the Czecho-Slovak nation will accept its full share 
of responsibility in the reorganization of Eastern Europe. It accepts 
fully the democratic and social principle of nationality and subscribes 
to the doctrine that all convenants and treaties shall be entered into openly 
and frankly without secret diplomacy. 

Our Constitutional shall provide an efficient, rational and just Govern- 
ment, which will exclude all special privileges and prohibit class legislation. 

Democracy has defeated autocracy; militarism is overcome—democracy 
is victorious—on the basis of democracy mankind will be recognized. The 
forces of darkness have served the victory of light, the longed for age of 
humanity is dawning. 

We believe in democracy; we believe in liberty—and liberty evermore. 

Given in Paris, on the eighteenth of October 1918. 

PROF. THOMAS G. MASARYK, 

Prime Minister and Minister of Finance. 
GEN. DR. MILAN R. STEFANIK, 

Minister of National Defense. 
DR. EDWARD BENES, 

Minister of Foreign Affairs and of the Interior. 

A provisional Czecho-Slovak Government with head- 
quarters in Paris has been officially constituted, according 
to a letter written to Stephen Pichon, then French Foreign 
Minister, by M. Banes, the Czecho-Slovak Foreign Minister. 


As quoted in a Paris dispatch on Oct. 19 the letter said: 

By the declaration of the United States Sept. 3 1918, the National Czecho- 
Slovak Council, sitting at Paris, has been recognized as the de facto Czecho- 
Slovak Government. 

This recognition has been confirmed by the Governments of England, 
Sept. 3; France, Sept. 28, and Italy, Oct. 3. 

I have the honor to transmit in view of these succer . > recognitions that 
the provisional Czecho-Slovak Government is consti i, with a seat at 
Paris, as follows: T. G. Masaryk, President of the Pr>y...onal Government; 
Eduard Benes, Foreign Minister, and Milan R. Stei»:\k, Minister of War. 








POLISH ARMY RECOGNIZED AS ALuyY BY BRITAIN. 
The British Government has recognized the Polish Na- 
tional Army as autonomous, allied, and co-belligerent, ac- 
cording to an official announcement at London on Oct. 16. 
The recognition of the Polish Army by Great Britain is 
different from that accorded the Czecho-Slovaks. Bo- 
hemia has been recognized as a belligerent State according 





to the legal definition, for Bohemia is a political and mili- 
tary entity, although, for obvious reasons, this entity is 
directed from abroad. The Jugo-Slavs have been recog- 
nized as belligerents without an established Government or 
recognized territory. Now the military government of 
the Polish Army is recognized as an autonomous organiza- 
tion which awaits political and territorial identification. 








A POLISH ACCOUNT OF AN INTERVIEW WITH 
KAISER AND CROWN PRINCE. 


According to the Paris “Matin,” Prince Radziwill and 
Count Roniker, the Polish delegates who went to the Ger- 
man Emperor’s headquarters last August to present to him 
Poland’s claims, were much struck by the monarch’s de- 
pression and indifference. Said the ‘‘Matin:’” 

Not only did he agree to the creation of an integral and independent 
Poland, but he let pass without protests allusions to Posen and acquiesced 
when the delegates spoke to him regarding a sea outlet for Poland at the 
expense of East Prussia. 

As for the Crown Prince, he confined himself to snickering and slap jing 
the delegates on the back, giving them the impression that he was a most 
unintelligent man. General Ludendorff was the only person who apjgeared 
to realize the situation, but did not dare to contradict the Emperor. He 
relieved himself by grunting furiously. 

Emperor William consented readily to demands, the 
newspaper added which ought to have appeared very ex- 


cessive to him. 








OVER 2,000,000 UNITED STATES SOLDIERS ABROAD. 


The disclosure that more than 2,000,000 United States 
soldiers have been landed overseas since May 8 1917 is made 
in correspondence between Secretary of War Baker and 
President Wilson made public on Oct. 23. The following is 
Secretary Baker’s letter: 


WAR DEPARTMENT. 
Washington, Oct. 22 1918. 
My dear Mr. President: 

More than two million American soldiers have sailed from the ports in 
this country to participate in the war overseas. In reporting this fact to 
you, I feel sure that you will be interested in the following data showing the 
progress of our military effort: 

In my letter of July 1 1918 I informed you that between May 8 1917 
and July 30 1918 over a million men had either been landed in France or 
were en route thereto. Since July 1 1918 embarkations by months have 
been as follows: 


NG eh Si iis aess i ek SL 306,185 
CEES cee I eee Meee PR Ie Te 290,818 
Bama eh ER ec GE 261,415 
Goteber 1: to Bl... os so cee cess oe. 131,398 

Dobe és cca Me teh i et lied 989 816 
Embarked to July 1 1918_.__------------ 1,019,115 
Grand total. ..6.0-c0diki ois bss kits 2,008,931 


In our overseas operations, I feel that we have good reason to be proud 
and thankful of the results obtained. Our losses have been exceedingly 
small, considering the size of the force transported, and this is due to the 
efficient protection given American convoys by the naval forces. We also 
have been greatly assisted in the dispatch of troops abroad by the alloca- 
tion of certain vessels from our allies, principally those of Great Britain. 

Cordially yours, 
NEWTON D. BAKER, 
Secretary of War. 
The President, the White House. 


The President in reply said: 


THE WHITE HOUSE. 
Washington, Oct. 22 1918, 
My dear Mr. Secretary: 

I am very glad to have your letter of this morning reporting that more 
than two million American soldiers have sailed from the ports of this coun- 
try to participate in the war overseas. I am sure that this will be a matter 
of deep gratification and reassurance to the country and that every one will 
join me in congratulating the War and Navy Departments upon the steady 
accomplishment in this all-important application of force to the liberation 
of the world. 

Cordially and sincerely yours, 
WOODROW WILSON. 








POST OFFICE MONEY ORDERS TO AGENCIES IN 
SIBERIA. 


The Post Office Department recently issued the following 
announcement concerning the sending of money orders to 
Siberia: 

Office of Third Assistant Postmaster-General, 
Washington, Sept. 28 1918. 

In order to convey remittances to members of the United States military 
forces operating in Siberia, a postal agency has been established in that 
country under the name of ‘‘United States Postal Agency, Siberia."” From 
now on postmasters will therefore accept the applications of intending 
remitters for money orders payable there, and will be careful to draw such 
orders on the domestic form, to the name ‘United States Postal Agency, 
Siberia,’’ as the office of payment, and to enter in the spaces set apart for 
the payee’s address his full military designation as furnished by the re- 
mitter. The orders thus issued must be delivered to the remitter for trans- 
mission to the payee as in the case of all other domestic money orders. 

A. M. DOCKERY, . 
Third Assistant Postmaster-Gener a}. 
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BELGIUM PREPARING ITS CLAIMS FOR REPARATION. 

Official announcement was made at Washington on Oct. 
20 that the Belgian Government had taken steps to compute 
the total damage done to property in Belgium by the Ger- 
mans. A cablegram received by the Belgian Legation said 
that the Council of Ministers met at Havre and adopted 
measures for verifying claims for damages to private and 
public property as a basis for determining the total compen- 
sation to be demanded from Germany. The Council dis- 
cussed measures for the resumption of the circulation of 
Belgian money in the liberated territory and decided on mod- 
ifications of the communal law to meet changes due to 
the German evacuation. 

A statement issued by the Belgian Legation on Oct. 22 
through the medium of the Belgian Official Information Ser- 
vice declared that reparation and liberty were Belgium’s 
only peace terms, coupled with the necessity of guarantees 
against future aggression. The statement read: 

Belgium's terms of peace are simple. They can be stated in a single 
gentence. Our country demands only what the whole world has agreed 
she has the right to expect. That cannot better be stated than in the 
words of King Albert in his reply to the Pope’s peace message this year. 
Belgium’s terms now are the same as they were then. Here are the King's 
‘words: 

“Tf there is a country that has the right to say that she took up arms to 
defend her existence, such assuredly is Belgium. She desires passionately 
that an end be brought to the unheard of sufferings of her population, but 
she would accept only a peace that would assure her at the same time suit- 
able reparation and security and guarantees for the future. 

“The integrity of Belgium, the territory of the mother country and 
colonies, political, economic and military independence without condition 
or restriction, reparation for damage suffered and guarantees against a 
renewal of the aggression of 1914—such remain the indispensable conditions 
of a just peace so far as concerns Belgium. Any settlement that would not 
recognize them would shake the very foundations of justice, since it would 
forever more be established that in international domains the violations of 
right creates a claim for its author and might become a source of profit.” 

The only remaining question is that of the sufficiency of Germany’s 
guarantees against further aggression. In this connection emphasis is 
laid on the language of the King’s reply, referring to political, economic, 
and military independence without condition or restriction, which precludes 
the possibility of Belgium again submitting to a neutralized status. 

London cables of Oct. 21 (via Montreal) gave the follow- 
ing as ‘“‘some of the items which figure on Germany’s bil in 
Belgium,’’ the items being credited to “an official Belgian 
source: 

Local contributions and fines levied by Germany on Belgium in 1914— 
£8,000,000. 

War contributions from November 1914 to October 1916—£38,400,000. 

War contributions, seven months to May 1918—£23,000,000. 

War contributions from May 1917 to May 1918—£28,000,000. 

War contributions from June to October of the current year—£15,000,000. 

Raw materials and machinery taken by the Germans were reckoned by 
them in January 1915 at £80,000,000. The damage to December 1914, 
estimated by the ‘“‘North German Gazette,’’ amounted to £200,000,000. 
This makes a grand total of £384,200,000. 

These items do not include material destruction and requisitions since 
January 1915, which alone must be reckoned at several hundred million 
pounds 


During the winter of 1916, Belgian workingmen to the number of 1,750,- 
000 were deported te Germany. The future production of these men was 
thus totally lost to their country. 

For relief work in Belgium during the ten months ending 
last June 30 the American Red Cross, it is said, appropriated 
$1,432,374, and it has set aside 1,947,325 for the remainder 
of the present year. The money spent went to provide com- 
forst and medical assistance for Belgian soldiers, 90,000 resi- 
dents of that part of the country then outside the German 
lines, and the 600,000 Belgian refugees scattered through- 
out France, England, Holland and Switzerland. The estab- 
lishment of 82 canteens, which provide daily refreshments for 
25,000 soldiers, the financial assistance given to nine hospitals 
that are combatting disease among the civilian population 
and refugee colonies, the construction and support of bar- 
racks which shelter 400 children and the maintenance of a 
home for disabled Belgian soldiers are a few of the things the 
Red Cross has done for Belgium. 








DENMARK ANXIOUS TO REGAIN SCHLESWIG- 
HOLSTEIN. 


Denmark, according to news agency telegrams to the Dutch 
press, quoted in Amsterdam dispatches dated Oct. 20, has 
sent a note to Germany suggesting that certain terms of the 
treaties executed between the two countries from 1860 to 
1870 be carried out. Article V of the treaty of 1864, which 
ceded the dukedoms of Schleswig-Holstein and Lauenburg 
to Prussia, is said to provide for a plebiscite in Schleswig to 
decide whether the inhabitants would prefer allegiance to 
Germany or to Denmark. This provision, it is declared, 
never has been carried out. 

Schleswig-Holstein and Lauenburg were combined into 
a Prussian province as a result of the Seven Weeks’ War of 
1866 between Austria and Prussia. Wrested from Denmark 
by the two larger nations in 1864, the two duchies of Schleswig 


— ad 
and Holstein were taken over respectively by Prussia and 
Austria, against the protests of the other German States. 
Military occupancy, even after Prussia had bought the Aus- 
trian claim to Lauenburg, led to a speedy quarrel, which was 
referred to the Diet of the German Federation by Austria. 
Bismarek, having in mind his scheme for the unification of 
North Germany, preferred war to arbitration, as a result of 
which Prussia obtained her footing on the North Sea. 

The Kiel Canal, connecting the North Sea and the Baltic, 
and the German naval base at Helgoland, constituting Ger- 
many’s chief menace against Britain, are both included in 
Schleswig-Holstein’s territory for administrative purposes. 
The total land area is 7,340 square miles. It is famous for 
its cattle, its horses, and is mostly good farming country. 
There are few manufacturing industries, but the shipping 
is important, the three chief ports being Altona, Flensburg 
and Kiel. The population in 1910 was 1,621,004, with the 
Danish language still predominant, in the north, despite 
Prussia’s efforts of half a century to Germanize the land. 

The Danes, who have looked upon Schleswig-Holstein 
much as the French have looked upon Alsace-Lorraine and 
the Italians upon the Dalmatian provinces and the Tren- 
tion, are said to be reluctant, however, to assume the guar- 
dianship of the Kiel Canal, owing to its immense strategic 
importance, and according to late advices from Copenhagen, 
would greatly prefer to see it internationalized. 

Under the title “Schleswig-Holstein,” the ‘‘North German 
Gazette” is quoted as saying: 

The Scandinavian Press, especially the Danish, has lately given much 
space to the question of northern Schleswig, attempting to have that ques- 
tion considered of such a nature as to make a discussion possible at the peace 


conference, and seemingly wishing to submit to the judgment of our ad- 
dersaries a question which concerns Germany alone. 


On the part of one of its neutral and very friendly neighbors such a line 
of conduct does not simplify the situation. 








LUXEMBURG APPEALS TO PRESIDENT WILSON TO 
PROTECT RIGHTS. 

An Amsterdam dispatch dated Oct. 15 quoted the Bremen 
‘‘Weser Zeitung”’ as saying that the Luxemburg Chamber of 
Deputies had unanimously adopted an order of the day beg- 
ging President Wilson to protect Luxemburg’s rights. The 
order demanded that the Government should obtain the 
evacuation of the country and the liberation of all nationals 
of Luxemburg condemned by the German military courts. 
The statement said the Government associated itself with 
the order. 


NEW TURKISH CABINET COMPLETED. 


A dispatch from Basle, Switzerland, dated Oct. 20 reported 
that the new Turkish Cabinet had been completed and was 
made up of the following: 


Grand Vizier—Tewfik Pasha. 

Minister of Foreign Affairs—Befast Pasha. 

Minister of Justice—Hayri Effendi. 

Minister of Public Instruction—Said Bey. 

Minister of Finance—Djavid Bey. 

Minister of Public Works—Zia Pasha. 

Minister of Supply—Dijelal Mukthar Bey. 

President of the Council of State—Rachid Aki Pasha. 
Sheikh-ul-Islam—Houlouss!i Effendi. 


Upon the fall of the Ministry headed by Talaat Pasha and 
Enver Pasha, it was reported that Tewfik Pasha had been 
chosen to head the new Government. Subsequently this 
was denied, and it was announced that Izzet Pasha had been 
chosen. The earlier report would now seem to be confirmed. 














UNITED STATES OFFERS COAL TO HOLLAND—NE- 
GOTIATIONS REOPENED FOR RATION- 
ING AGREEMENT. 


Announcement was made at the American Legation at The 
Hague on Oct. 18, according to Associated Press dispatches, 
that the United States Government had offered to place at 
the immediate disposal of the Dutch Government 100,000 
tons of coal monthly for the next twelve months, or until 
the end of the war. The coal is to be shipped in vessels sent 
from Holland. The only condition to this offer is that 
Holland cease sending food to Germany. The United States 
Government suggested that opinions be exchanged regarding 
tonnage required for this purpose, which, it was suggested, 
might be arranged for by the shipment of the balance of grain 
to which Holland is entitled from American instead of more 
remote ports. This would insure quicker and more regular 
traffic between the United States and Holland. 

A Washington dispatch on Oct. 17 reported that nego- 
tiations for a rationing agreement with Holland were to be 





resumed in London immediately. America’s representative 


in the conference was expected to be L. P. Sheldon, London 
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sepwesentative of the War Trade Board. The negotiations 
were brought to astand still last January, owing to Holland’s 
failure to accept an agreement provisionally decided on 
because of German opposition and interference. It is ex- 
pected that a new agreement will be reached, similar some- 
what to the commercial agreements with other neutral 
countries, whereby they get needed supplies. 

Holland has now decided, it is said, to release from her 
ports approximately 50,000 tons of idle shipping to carry 
the balance of grain due her in accordance with the terms of 
President Wilson’s offer of last March, which provided 
100,000 tons of bread cereals, half to come from the United 
States and half from South America. Holland’s change of 
policy is attributed in some quarters to the change in the 
military situation. 








JAPAN’S FIRST COMMONER PREMIER EXPRESSES 
FRIENDSHIP FOR UNITED STATES. 


That Japan also has responded to the world-wide demand 
for democracy and government responsible to the people is 
shown by the first public statement made by Takashi Hara, 
Japan’s first commoner Premier, which reached here on 
Oct. 21 in delayed Associated Press dispatches from Tokio 
dated Oct. 10. In addition to emphasizing the democratic 
tendencies of the new Government, Premier Takashi ex- 
pressed the friendliest sentiments toward this country and 
a desire to strengthen in every way the bonds of friendship 
between the two countries. The press dispatch referred to 
read as follows: 


Takashi Hara, Japan's first commoner Premier and leader of the Seiyuk- 
wai party, said to-day in his first statement of his policies that he and his 
colleagues constantly would labor on the future questions arising out of the 
war. 

Although the alliance with Great Britain would remain the cornerstone 
of Japan’s foreign relations, he said, he wished to emphasize that his special 
effort would be to promote friendly relations with the United States. 

“Please tell that to the American people as convincingly as you can,” 
he said, ‘‘because my colleagues and I keenly desire to see Japan and Amer- 
ica brought closer together and every shadow of misunderstanding re- 
moved.”’ 

With democratic simplicity and directness Premier Hara discussed 
frankly all questions put to him and left the impression that Japan, which 
for the last fifty years has been largely ruled by bureaucrats, has entered 
upon a new and significant period of constitutional progress, in which 
popular opinion is more effectively to guide the nation’s policies. 

Beginning life as a newspaper reporter, Hara’s attainment to the Pre- 
miership is regarded as proving that the time has arrived when in Japan, 
as in America, any citizen can hope to climb to the places of highest 
responsibility. 

Premier Hara pointed out that previous attempts to establish the party 
system of Government has been made, but called attention to the fact that 
the present ministry was the first to have come into power on so clearly 
based an idea of parties. 

“TI will make it my aim to develop party Government into consonance 
with the age in which we live,"’ he said. 

Requested to explain his views on some criticism that Japan, like the 
German military autocracy, may sometime become militarily aggressive, 
Premier Hara declared that he was amazed on visiting America eleven 
years ago to hear the fears voiced by some Americans that Japan's military 
strength was designed against America. 

‘This is of course absurd,” he said. 
never engaged voluntarily in wars. It is admitted that our war against 
Russia was purely defensive. We have no ambition nor intention of 
aggression or conquest. The present war has shown that our agreements 
were defective and this will be remedied, but Japan has no idea except to 
be in a proper condition for defence. 

“Our victories in the Chinese and Russian wars naturally led the Japanese 
people to admire their army, and this in turn may have led to a mis- 
conception abroad of the importance which Japan gives to armaments. 

“The military influence is not so dominant in Japan as outsiders may 


“History shows that Japan has 


believe. Our constitution is still young, and some of our people may 
favor a similar form of Government to the German system, but the present 
Ministry is united in the determination to obtain the constitutional 
development of Japan along the popular lines which the war has so indis- 
putably demonstrated as the world’s tendency and the desire of the peoples 
of the world. 

“The voice of the people must be obeyed and the press is the great me- 
dium for that voice. I have in mind several measures calculated to em- 
body this popular movement in concrete form.”’ 

Speaking of China, Premier Hara said he held to the open door policy 
of the Lansing-Ishii agreement and constantly would adhere to the policy 
of non-interference in the internal affairs of China. The same, he said, 
was true in the case of Russia, where Japan only wished a responsible 
Government, whether Bolshevik or otherwise. Japan, however, would 
never agree to see Russia dominated by German influence. 

In conclusion, the Premier declared that Japan’s expedition into Siberia 
was the result of a consultation with the United States and the Allies, 
and that Japan had no intention of taking independent action in the future. 








NEW PRESIDENT OF CHINA INAUGURATED. 


The inauguration on Oct. 10 of Hsu-Shi-Chang as Presi- 
dent of China was described in a special cablegram from Pe- 
king to the New York ‘‘Times”’ under date of Oct. 16. The 
election was made by the Chinese Parliament. The dis- 
patch referred to said: 

Hsu-Shi-Chang has been inaugurated President. The press was not 
invited to attend the ceremony; neither were foreigners, the reason alleged 
being the scarcity of accommodation in the Throne Room, which is a 
spacious building capable of accommodating thousands. The rea: reason 
of the authorities is the uncertain attitude which the legations adopt toward 
the new President. 
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Aa thcceisendbias Gun tenes cts Wileuilie dias uaaen an 
tions to the President, who responded. 

Yesterday Parliament assembled for the election of a Vice President, 
but there was no quorum, and the Speaker drove to the Zoological Gardens, 
where a party of members were dining; but the latter, warned of the 
impending visit, decamped. Votes are quoted at $300 each. There were 
lively scenes at the banks, the party leaders having stopped payment on 
checks issued because the election failed. 


An Associated Press dispatch from Canton dated Oct. 6 re- 
ported that the Military Government at Canton had issued 
a formal declaration of war against Hsu Chi-Chang ‘“‘for 
having accepted an election to the Presidency from a bogus 
Parliament.”’ 


GERMANY PROTESTS AGAINST SALE OF GERMAN 
OWNED PROPERTY IN UNITED STATES. 


A protest by the German Government against the sale of 
German-owned property in the United[States on the ground 
that such sale was ‘‘consciously aimed to do lasting injury 
to German economic existence’? was received by the State 
Department through the Swiss Legation on Sept. 16 and 
made public on Oct. 17 by A. Mitchell Palmer, the Alien 
Property Custodian. The sale of German-owned ships, as 
well as the docking privileges of the North German Lloyd 
and Hamburg-American Lines, was said by the German 
Government to be an endeavor “to shackle, through meas- 
ures of force, the opportunities of German shipping interests 
to develop in the near future.” 

The fact of the German Government’s protest was re- 
vealed in connection with an announcement by Joseph P. 
Guffey, Manager of Sales for the Alien Prioperty Cus- 
todian, that the following German-owned concerns, valued 
at more than $100,000,000, would be sold on the dates 
mentioned: 


Oct. 21.—The rights of the Great American Insurance Company. 
Nov. 1.—The Kienzle Clock Company. 

Nov. 4.—Andreas Saxlehner. 

Nov. 5.—Mayer & Co. 

Nov. 26.—The American Metal Company. 

Nov. 27.—Bosch Magneto Company. 








Dec. 3.—Bayer Company. 

Dec. 4.—Hayden Chemical” _Company. 
Dec. 5.—International Textile";Company. 
Dec. 6.—Dresden Lace Company. 


Dec. 10.—Botany Worsted Mills. 
_ Mr. Palmer, it is said, has more than 200 enemy-owned 
concerns in his custody, all of which will be sold to American 
citizens as quickly as they can be prepared for sale. The 
value of these concerns is approximately $300,000,000. 
The total value of enemy-owned property taken over by 
Mr. Palmer to date is said to be between seven and eight 
hundred million dollars. Full information in regard to 
the treatment of this property has been sent to Germany 
through the Swiss Legation. It has not been the policy of 
the Alien Property Custodian to sell securities which repre- 
sent the private investments of individual Germans; it has 
been the policy, however, to transfer to American ownership 
those properties, such as the great steamship terminals, 
and certain textile and chemical properties, which repre- 
sented an attempt by the great German banking and in- 
dustrial interests, backed by the German Government, to 
get a strangle hold on American industry..The present pro- 
test by the German Government is a tribute to the thorough- 
ness and effectiveness with which the work has been done. 
In connection with the German Government’s threat of 
retaliatory treatment of American property in Germany, it 
has been pointed out that as against the seven or eight 
hundred millions of German-owned property here, there is 
not more than about fourteen million dollars worth of 
American-owned property, in Germany 

In its note of protest through the Swiss Legation the Ger- 
man Government said: 


The German Government must protest against the addendum to the 
Trading with the Enemy Act of Oct. 6 1917, in the Urgent Deficiency bill, 
which empowers the President of the United States to_dispossess the North 
German Lioyd and the Hamburg-American Line”of their establishments 
in New Jersey. The condition put upon the dispossession which is left 
to the discretion’of the;President, that it shall_be necessary for the national 
security andjdefense,*cannot be accepted as a,validjground for such rule, 
since the above-stated jground can always justify a seizure for use during 
the war, but not a lasting acquisition of the property. Supposing it, how- 
ever, to be a valid ground, it should then’be held as it is against’the German 
company against all the other American and other steamship companies 
and enterprises established at similar places. As this is obviously not 
contemplated, and that the case is rather one of discrimination against 
German private property appended to the Trading with the Enemy Act, 
the German Government must, in case the President of the United States 
exercises the power conferred upon him, see therein an attempt antagon- 
istic to the spirt of the treaties of 1785, 1799 and ;1828, and in no wise war- 
ranted, to shackle through measures of force the opportunities of German 
shipping interests to develop in the future. 

When further on the amendment to Paragraph 4 of Section 12 of the 
Trading with the Enemy Act of Oct. 6 1917, also contained in the above- 
mentioned bill, vests the Alien Property Custodian with the power of dis- 
posing of all the property in his care, money excepted, to American citi- 
zens, there lies therein another measure consciously aimed to do lasting 








1636 


THE CHRONICLE 


[Vou. 107. 








injury to German economic existence, which is not in the least affected In 
its contemplated operation by the assuaging Alien Property Custodian’s 
declaration of March 28, of this year. ,The German Government is con- 
strained to repeat what it said on the subject in its note verbale Illa 4,532 
of March 10, of this year; it again lays emphasis on the statement that it 
cannot but be guided in the enforcement of the retaliatory orders that have 
been issued against American property in Germany by the manner in which 
the United States of America will proceed against German property. 


The refusal of the German Government to give any in- 
formation whatever concerning the treatment of American 
property in Germany was contained in a note received 
through the Spanish Embassy, in reply to a note addressed 
by this Government to Germany through the Spanish Goy- 
ernment, which is representing American interests in Ger- 
many. In this note the German Government said that 
“the Imperial Government will only be able to furnish it 
(the United States) information concerning the treatment 
of American private property in Germany in proportion as 
it received precise answers from the American Government 
to the German inquiry and protest addressed to it through 
the Swiss Government.” 








THE PRESIDENT’S POLICY CONCERNING GERMAN Y— 
SENATE RESOLUTION GIVING BLANKET AP- 
PROVAL, ALSO RESOLUTION TO RESTRICT. 


A resolution was introduced in the Senate on Oct. 17 by 
Senator Lewis of Illinois, endorsing ‘“whatever course may 
be taken by the President” in his dealings with Germany 
and Austria, and approving in advance “‘whatever method 
he may employ” to achieve a victorious peace. Senator 
Lewis explained his resolution by saying that he desired 
to assure the President of the unwavering support of Con- 
gress in any war move he might make. The resolution 


follows: 

Be it Resolved in the United States Senate by the Senate assembled: 

That the United States Senate approves whatever course may be taken 
by the President of the United States in the matter of his replies and in his 
dealings with the German Imperial Governnient and the Austrian Im- 
perial Government and the Austrian Imperial Government and the allies 
of either, or both, in response to the demand of either for peace or armistice. 
Be it further 

Resolved, That the Senate, having complete and full confidence in the 
discretion, judgment and patriotism of the President, indorses and ap- 
proves whatever methods he may employ to achieve the result of victorious 
peace and the establishment of the principles for which the United States 
of America entered the war, and indorses such determination as he shall 
reach as to the manner best calculated to preserve the dignity of the nation 
and its complete vindication in the contest between the United States and 
_ its associates in the war and the Imperial German Empire and its allies. 

The resolution was not referred to a committee, but went 
to the table, permitting it to be called up at any time. There 
Was no discussion. 

Senator Lewis’s resolution was branded as ‘“‘a step toward 
absolutism in government” on Oct. 18 by Henry C. Quinby, 
Chairman of the Executive Committee of the National 
Defence Society. Mr. Quinby, as quoted in the New York 
“Tribune,” said: 

The resolution will not pass. Its intention is that the settlement of 
the world war, in so far as America has a voice, is to be placed in the hands 
of one man. It is unnecessary to state that this is not democracy, but 
absolutism. Such a situation never has arisen in this country, and it is 
hardly necessary to fear that it ever will. 


A further resolution, designed to prohibit any discussion 
of peace terms with Germany, and calling for the prosecu- 
tion of the war ‘‘with the utmost vigor and dispatch possible 
continuously until the armed forces of Germany shall have 
laid down their arms and surrendered. . . . without 
condition or stipulation,’’ was introduced in the Senate by 
Senator Poindexter on Oct. 21. It reads as follows: 


Whereas, Congress has the sole and exclusive power to declare war, to 
make rules concerning captures on land and water, to raise and support 
armies, to provide and maintain a navy, to make rules for the Govern- 
ment and regulation of the land and naval forces, to levy all taxes, to 
authorize bonds, to make all appropriations for the conduct of the war 
and to make all laws which shall be necessary and proper for carrying into 
execution the foregoing powers, and all other powers vested by the Con- 
stitution in the Government of the United States or in any department 
or officer thereof; and 

Whereas, No treaty of peace can be made without the consent and advice 
of the Senate, with the concurrence of two-thirds of the Senators present; 
be it 

Resolved, By the Senate and the House of Representatives of the United 
States of America in Congress assembled: 

That no officer of the United States shall enter into any discussion with 
the Government of Germany as to terms of peace; and it is hereby made 
unlawful for any official of this Government to answer in any way any 
note, message, or representation from the German Government or the Ger- 
man people or from any official representing or purporting to represent 
them, or either of them, on the subject of peace, or an armistice between 
the German Government or the German nation, or people, and the Gov- 
ernments with which they are now at war, until, and before such time as 
the German armed forces shall have surrendered to the Allied nations in 
the war in which they are now engaged; 

That the war against Germany shall be prosecuted by the United States 
with the utmost vigor and dispatch possible continuously until the armed 
forces of Germany shall have laid down their arms and surrendered to 
the commanding General in the field of the Allied forces, without condi- 


tion or stipulatien; 





That German territory shall then be occupied and taken under control by 
the armed forces of the United States in co-operation with its Allies and 
that such occupation and control] shall be continued until such time as the 
chosen representatives of the United States and the nations Allied with the 
United States, in a conference appointed for that purpose, shall have 
formally agreed among themselves upon the specific terms of peace to be 
imposed by said Allies upon Germany, and a practical application of the 
same in detail; 

That no official of the United States shall agree that any representatives 
of the German Government shall participate in the said conference, or have 
a vote therein, or be present thereat, except for the purpose of conveying 
data or information to said conference when called on by the conference 
therefor. 


THE GERMAN CONSTITUTION—WHERE AUTOCRACY 
IS INTRENCHED. 
[From ‘‘The World,’ of New York City, Oct. 25 1918.] 

When President Wilson says there is no guarantee that the changes in 
the German Government so wideiy heralded will be permanent and that 
the United States will deal only ‘‘with veritable representatives of the Ger- 
man people who have been assured of a genuine constitutiona! standing as 
the real rulers of Germany,’’ he evidently has in mind some peculiarities 
of the German Government and Constitution not always recognized by 
those who discuss autocracy. 

Thus far the only move to amend the Imperial Constitution has been 
made in the Federal Council or Bundesrat, in which the members, repre- 
senting the Kings and Princes of twenty-five States, have fifty-eight votes. 
In this body Prussia has seventeen votes. Amendments to the Federal 
Constitution may be effected in the same way that legislation is enacted, 
and, like practically all important legislation, they have their origin in the 
Bundesrat and then go to the Reichstag for humble approval. The obe- 
dience of the Lower House is proverbial, but after it has given its assent 
the measure must be returned to the Bundesrat, which even then is under 
no obligation to promulgate it. 

Autocracy is firmly established in many sections and articles of the {m- 
perial Constitution, but the Bundesrat has confined its action to only 
one of them—relating to the right of the Kaiser, concurred in by the Bundes- 
rat, to make war and enter into treaties with other countries. To liberalize 
the German Government constitutionally and deprive the King of Prussia 
of irresponsible power in every direction, it would be necessary to re- 
write a fundamental law cleverly designed to give the people an impression 
that they have some important part in a Government from which in fact. 
they have been excluded by inveterate despotism. 

The supremacy of Prussia and Prussianism is finaily safeguarded so 
far as this instrument is concerned in the concluding article: 

“Amendments to the Constitution shall be made by legislative enact- 
ment. They shall be considered as rejected when fourteen votes are cast against 
them in the Federal Council. The ions of the Constitution of the 
Empire, by which fixed rights of vidual States of the confederation 
are established in their relation to the whole, shall only be modified with 


the congeet of that State of the confederation which is immediately con- 


It will be noted that in the case of Prussia ro chances were taken. Its 
seventeen votes are cast by one delegate, who is the personal representative 
of the Kaiser. As fourteen negative votes will cause the rejection of any 
amendment, it is obvious that, unless there is to be resort to violence, the 
democratization of Germany depends upon the Emperor, and so long as his 
authority remains as it is his veto of any measure at any stage is conclusive. 

This probably is why the President is sceptical of the ‘‘reforms ’ so widely 
advertised in Berlin and of the good faith of those who propose them. 
Nothing done there as yet has had popular sanction of any kind. There 
are no promises except by those who are steeped in perfidy. Even the 
new ballot law in Prussia may be questioned, for in the possible event of 
a German triumph in the field or of Ailied disagreements, who believes 
that the Junkers, wholly unaccountable to the people, would not speedily 
retrace their steps? 

President Wilson knows the German nation and, more important still, the 
institution with which he is dealing. Germany’s peace proposals come 
now grudgingly and experimentally from the very Kings and Princes who 
decreed this war. They believed that a successful war would save them 
and increase their power. The whole world knows that their word is 
worthiess, and it knows, furthermore, that the Imperial Constitution, with 
no hint in it of popular responsibility, is where they have taken refuge. 

When the German people are ready to ask for peace and to guarantee 
it on the ruins of their Imperial Constitution, the road will be wide open. 
In the meantime the guns of democracy must thunder at the gates of au- 
tocracy. The terms that they are to enforce will be made known at 
military headquarters. 


GEORGE W. WICKERSHAM WOULD CANCEL DEBTS 
OF THE ALLIES. 


A proposal, similar to that of James M. Beck, former 
Assistant U. S. Attorny-General, that the United States 
cancel the obligations of the Allies, was made on the 20th 
inst. by George W. Wickersham, in addressing a gathering 
at the 23rd Street branch of the Y. M. C. A. Mr. Beck’s 
suggestion was referred to in these columns on May 4 last. 
Mr. Wickersham is quoted as follows in the New York 
“Times” of Oct. 21: 


I should like to see America forgive our allies the debts they owe us. I 
should like to have our country send a receipted bill to Great Britain, 
France and Italy. 

We can afford to do so, for we must remember all they have borne, what 
they suffered during the years before we entered this war to hold the line 
against the Hun and to keep autocracy from crushing democracy, and that 
they held that line so well and valiantly that they kept the door open for 
us to enter to do our part. 

When I say we can afford it, I not only refer to what we owe our allies 
for holding back the Germans, but also to the vast sums of money we made 
by supplying them with what they needed before we entered the war. 
These debts should be forgiven and they can be if all our people want to 
do it. 

We must not be too optimistic, for this war will not be won so long as 
there is a German army, and after that army ceases to exist Germany will 
not be safe to treat with and trust till the German people have eliminated 
the terribleness and horror of the whele military savagery of the Hohen- 
zollern dynasty. We may beat them and crush them. But Germany will 
not be safe for other nations to deal with till Germany has been regen- 
erated by the total elimination of the “Iohenzolleranism. 
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After the war is finally ended and readjustment begins, there will be a 
new competition for the commerce of the world, and when this takes place 
we should remember, when competing with our allies, that they paid a 
higher cost and had to bear more and suffer more than we. 








BRITISH HOUSE OF PARLIAMENT WOULD PERMIT 
WOMEN TO SIT IN PARLIAMENT. 


On Oct. 23 the British House of Commons adopted a 
resolution in favor of women sitting in Parliament. The 
resolution was passed by a majority of 240. The New York 
“Tribune” points out that the right to sit in Parliament is 
an extension of the national political rights to women as 
accorded in the Representation of the People’s bill, or 
Reform Act of 1918, which passed the House of Lords early 
this year after receiving a tremendous majority in the House 
of Commons in June 1917. Suffrage was granted under the 
Reform Act to about 6,000,000 women of the United King- 
dom. The Act, it is noted by the “Tribune,” gives the 
right to vote for Members of Parliament to any woman 
thirty years old who is entitled to vote at municipal elec- 
tions, or who is the wife of any man entitled to vote at such 
elections. 








SUSPENSION OF CABLE SERVICE TO AMERICAN 
EXPEDITIONARY FORCES. 


J. F. Nathan, Commercial General Superintendent of 
the Western Union Telegraph Company, issued the follow- 
ing notice on Oct. 24: 


To Our Patrons: The company announces that the necessity for con- 
serving its cable facilities for Govermment and other urgent caple traffic 
makes it necessary to temporarily suspend all (EFM) American Expe- 
ditionary Force service. 








AMERICA CALLS UPON WORLD TO CONDEMN 
BOLSHEVIK OUTRAGES IN RUSSIA. 


Secretary Lansing on Sept. 21 took steps to secure the co- 
operation of other Governments in bringing to an end the reign 
of terror instituted by the Bolsheviki in Russia. In a tele- 
gram sent to American Ambassadors and Ministers in all 
neutral and Allied countries, Mr. Lansing instructed 
them to inquire whether the Governments to which they 
were accredited were disposed to take immediate action 
to impress upon the Bolshevist leaders “‘the aversion with 
‘which civilization regards their present acts.’’ The dis- 
patch of this protest followed the receipt by the State De- 
partment of reliable information showing that the Bol- 
sheviki were deliberately conducting a campaign of whole- 
sale murder and terrorism which has resulted in thousands 
of persons being shot without the resemblance of a trial. 
Reports have been received showing that subjects of En- 
tente nations were in grave danger and unofficial reports 
have referred to attacks on Americans. Mr. Lansing’s 
telegram to our representatives abroad read as follows: 

This Government is in receipt of information from reliable sources re- 
vealing that the peacecble Russian citizens of Moscow, Petrograd and other 
cities are suffering from an openly avowed campaign of mass terrorism 
and are subject to wholesale executions. Thousands of persons have been 
shot without even a form of trial; ill administered prisons are filled beyond 
capacity and every night scores of Russian citizens are recklessly put to 
death and irresponsible bands are venting their brutal passions in the 
daily massacre of untold innocents. 

In view of the earnest desire of the people of the United States to be- 
friend the Russian people and lend them all possible assistance in their 
struggle to reconstruct their nation upon people of democracy and self- 
goverament and acting therefore solely in the interest of the Russian people 
themselves this Government feels that it cannot be silent or refrain from 
expressing its horror at this existing state of terrorism. Furthermore, it 
believes that in order successfully to check the further increase of the in- 
discriminate slaughter of Russian citizens all civilized nations should 
register their abhorrence of such barbarism. 

You will inquire, therefore, whether the Government to which you are 
accredited will be disposed to take some immediate action, which is en- 
tirely divorced from the atmosphere of belligerency and the conduct of 
war, to impress upon the perpetrators of these crimes the aversion with 
which civilization regards their present wanton acts. 


Recent advices from Russia have indicated that the power 
of the Bolshevik regime is steadily waning, but that as they 
still hold the reigns of Government, they have been able, 
by arbitrary and terroristic methods, to prevent any suc- 
cessful combination against them. The press has been 
ruthlessly silenced. Committees have been set up clothed 
with arbitrary power to arrest and execute as “‘counter- 
revolutionists” all who dared to protest against the tyrants of 
the day. Innocent people have been arrested and held as 
hostages to prevent attacks upon the Red leaders, and in 
general all forms of law and order seem to have given way 
to a lawless despotism bolstered up by terror. This state 


of affairs has not only endangered Allied nationals still re- 
siding in Russia, but has seriously interfered with the or- 
ganization of relief for those districts where famine is im- 
pending. 





HAMBURG-AMERICAN LINE BASE IN VIRGIN 
ISLANDS SEIZED BY ALIEN 
PROPERTY CUSTODIAN. 


The extensive shipping plant established by the Hamburg- 
American Line at St. Thomas, Virgin Islands, has been taken 
over by the Alien Property Custodian, according to an- 
nouncement made at Washington on Sept. 12, and will be 
used as a United States naval base and for the Customs 
service. ' 

The base consists of land, buildings, docks, warehouses, 
large water tanks and cisterns, lighters, loading parapher- 
nalia, and coaling facilities formerly owned by the Ham- 
burg-American Line. In announcing seizure of the marine 
plant Alient Property Custodian Palmer said that Germany 
considered that it admitted of possibilities as a naval base, 
“as shown by the fact that their principal building com- 
manding the harbor is of reinforced concrete and the plaza 
n front of it is said to have an eight-foot foundation of con- 
crete, fit for gun emplacements.’”’ An Associated Press 


dispatch containing the above information further said: 

After the United States acquired the Islands from Denmark, and when 
it appeared that it would declare war on Germany, Mr. Palmer said, the 
Hamburg-American Line agent, who also was the German Consul, ‘“‘sold’’ 
the plant to the line’s lawyer, a Danish citizen named Jorgensen. The 
sole consideration mentioned was a note for $210,000, which Jorgensen was 
said to have given to the German company. This note was payable three 
months after date, renewable every three months until after the war, and 
bore no interest, Mr. Palmer said. 

Darwin O. Curry, the Allien Property Custodian’s representative at St. 
Thomas learned of the transaction, and Jorgensen finally executed 
a deed to the Alien Property Custodian, bat not, Mr. Palmer said, until 
after he had protested and sought refuge in his Danish citizenship. ‘The 
Alien Property Custodian assumed whatever obligations were attached 
to the note Jorgensen had given to the German company, and the note 
itself was seized. 

One of the reasons for the purchase of the Danish West Indies by the 
United States was the fact that St. Thomas offered a natural base for the 
defense of the Panama Canal. It is the intention of the Government to 
fortify the harbor and establish a naval station there. 








COMMITTEE TO REPORT ON STANDARDIZATION OF 
TELEPHONE AND TELEGRAPH RATES. 


Announcement of the appointment of committees to 
make necessary studies and recommendations to the Post- 
master-General with a view to standardizing the rate sched- 
ule of the telephone and telegraph service of the United 
States was made by the Post Office Department on the 13th. 
David J. Lewis, Chairman; John C. Willever, Vice-President 
Western Union Telegraph Co., and Edward Reynolds, 
General Manager Postal Telegraph-Cable Co., will under- 
take the inquiry into the standardization of the rate schedule 
of telegraph service. The committee which will report on 
the standardization of the rate schedules of the telephone 
service is composed of David J. Lewis, Chairman; Harry 
B. Thayer, Vice-President American Telephone & Telegraph 
Co., and Charles Y. McVey, President of the Ohio Tele- 
phone Co. 








POSTMASTER-GENERAL’S ORDER EXPLAINING 
INSTALLATION COST FOR NEW TELEPHONES. 


Under a new order with regard to the installation cost of 
telephones, issued Sept. 14, Postmaster-General Burleson 
announces that in cases of ‘‘changes of name’’ or where no 
lapse of service occurs the minimum charge of $3 shall 
apply. Under the previous order of Aug. 28 (published in 
our issue of Sept. 7, page 954) the minimum installation 
charge was $5. The following is the Postmaster-General’s 
latest announcement: 


TELEGRAPH AND TELEPHONE SERVICE. 


Bulletin No. 8. 
September 14 1918. 

Order No. 1931, issued by me under date of Aug. 28, provided certain 
charges for all installations of telephones on and after Sept. 1 1918, also 
a charge for the ‘‘moving’’ of telephones. On account of the many in- 
quiries regarding the order the following instructions are issued: 

1. Installation charges made effective by Order No. 1931 shall be re- 
ferred to by telephone companies and collected from subscribers as ‘‘service 
connection charges,’’ and shall be based on the minimum net rate charged 
to the subscriber. These service connection charges shall be collected 
from all applicants for new or additional service at the time of application 
and before such new service or additional service is established. 

2. In cases of ‘‘changes of name’’ or where no lapse of service occurs 
the minimum charge of $3 shall apply in all cases. 

3. Service connection charges do not apply to extension bells, push but- 
tons or miscellaneous equipment of like character, nor to directory listings. 

4. With the exceptions above noted the service connection charge shall 
apply to each class of service and class of equipment furnished the applicant 
for which the company shall have a regular separate established rate, and 
the amount of the service connection charge shall be determined by the 
amount of the regular established rate, in accordance with the terms of 
Order No. 1931. 

5. All subscribers who pay the service connection charges established 
under Order No. 1931 shall be relieved of any other service connection 
charges, cancellation charges, charges made in liquidation of damages 
on account of short terms, and short-term rates; and the use of one year or 
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any other period in excess of one month as a minimum contract period for 
telephone service 


6. The “moving charge’’ referred to in Order No. 1931 applied only to 
changes in the location of equipment on the premises. Such changes are 
generally known as “inside moves.’’ For purposes of economy in adminis- 
tration and for the convenience of the public the charge for moving a 
telephone set from one location to another on the same permises shall be $3. 
The charge for moving all other equipment from one location to another 
on the same premises shall be based on the cost of labor and materials. 

7. Order No. 1931 abolishes the distinction heretofore made by some 
companies between a new installation or a new service connection and an 
outside move; and all changes in the location of the subscriber which have 
heretofore been described as outside moves will hereafter be treated as 
new ‘“‘service connections’’ and subject to the service connection charges 
of Order No. 1931 and of these instructions supplementary thereto. 

8. Service connection charges do not apply to the service known as ‘‘serv- 
ice stations’ or ‘‘switching service;’’ and they do not supersede special 
installation or construction charges or mileage charges of any kind. 

A. 8. BURLESON, Postmaster-General. 








TELEPHONE AND TELEGRAPH COMPANIES AUTHOR- 
IZED TO FILE EXEMPTION CLAIMS WITH 
DRAFT BOARDS. 


All telephone and telegraph companies have been author- 
ized by the Post Office Department to file claims with local 
draft boards for exemption from military service of ‘‘abso- 
lutely indispensable’ employees. The companies have also 
been notified that to stop embarrassments to the service 
reported from various sections, where employees have quit 
their places without notice, often to engage in non-essential 
work, all employees leaving the service should be required 
to give two weeks’ notice. These several notices read as 
follows: 


To All Telegraph and Telephone Companies. 

Telegraph and telephone companies are hereby authorized to file claims 
with the local exemption boards for deferred classification for employees 
who are absolutely indispensable to the operation of the service. The 
claims for deferred classification shall be sworn to by the supervisory 
officer under whom the employee works. However, before filing the claim 
with the local exemption board it must be approved by the division head 
in charge of the territory in which the employee is registered. 

To All Telephone and Telegraph Companies. 

Some telephone and telegraph companies have reported to the Depart- 
ment that they are being seriously embarrassed in the operation of their 
services by employees leaving immediately upon submitting their resig- 
nations. In many cases they do so to engage in non-essential work. In 
order that the telephone and telegraph services may not be handicapped 
in their operation employees should give the usual two weeks’ notice when 
they desire to terminate their employment. 


om 


CONFIRMATIONS OF CABLEGRAMS MUST BE IN 
PLAIN LANGUAGE. 


The “Official Bulletin’”’ in its issue of Sept. 13 announced 
that the Censorship Board had authorized the following 
announcement: 


On and after Oct. 1 1918 no confirmation of a cablegram shall be allowed 
to leave the United States, its Territories or possessions unless it be in 
plain language. 

On and after Nov. 1 1918 no confirmation of a cablegram shall be allowed 
to enter the United States, its Territories or possessions unless it be in 
plain language. 

It is to be noted that code confirmations will not be passed by Postal 
Censorship even when accompanied by what purports to be or actually 
is a translation thereof. 


Supplementing the above, the ‘‘Bulletin’ on the 16th 
printed the following: 

In the “Official U. 8. Bulletin’ of Friday, Sept. 13 1918, there appeared 
an announcement of the Censorship Board to the effect that confirmations 
of cablegrams muss be in plain language on and after certain specified 
dates. Inadvertently the word ‘‘confirmations’’ was omitted from the 
caption under which the statement was printed, and it was to that extent 
misleading. The new requirement applies only to confirmations and not 
to the use of authorized codes in the original cablegrams. The rules and 
regulations promulgated by the chief cable censor on May 21 1918 continue 
to govern the transmission of cablegrams themselves. 

The order issued on Sept. 13 reads as follows: 

“On and after Oct. 1 1918 no confirmation of a cablegram shall be 
allowed to leave the United States, its Territories or possessions unless it 
be in plain language. 

“On and after Nov. 1 1918 no confirmation of a cablegram shall be 
allowed to enter the United States, its Territories or possessions unless it 
be in plain language. 

“It is to be noted that code confirmations will not be passed by Postal 
Censorship even when accompanied by what purports to be or actually 
is a transmission thereof.’’ 














CHARGES THAT WILSON & CO. HAD SUPPLIED 
UNFIT MEAT TO ARMY DISMISSED. 


Dismissal of the complaint which had been lodged against 
Wilson & Co., the meat packers, by the Federal Trade Com- 


mission, was announced as follows by the latter on Oct. 15: 

The Federal Trade Commission to-day (Oct. 15) dismissed a case against 
Wilson & Co. (Inc.). In some instances it was not conclusively shown that 
Wilson & Co. (Inc.) “knowingly and wilfully” supplied unfit material, and 
in other instances it was not conclusively shown that the material offered 
for sale was actually “unfit for human consumption." The complaint in 
this case was lodged with the Commission on March 1 1918 was investi- 
gated and resulted in such a prima facie showing that, under the law, 
the Commission was required to issue a formal complaint. The complaint 
was issued and respondent had due notice before publication. Respon- 
dent and the Government produced witnesses, and later the matter was 
argued before the Commission by counsel. 





em ee | 
Announcement of the Commission’s complaint charging 
Wilson & Co. and Morris & Co. with having sold to the 
Government, for the use of the Army, meat and other 
products which were spoiled and “unfit for human con- 
sumption” was made public May 26. In our issue of June 
1, in referring to the complaint, we also printed the denials 
of the packers. We quoted Thomas E. Wilson of Wilson 
& Co. as stating at the time that ‘‘a gross injustice has been 
done to our company by the statement given out by the 
Federal Trade Commission;’’ he not only further said ‘‘our 
company is clean in this matter,” but added, “‘the charges 
in that statement are without foundation and we shall 
insist upon being set right before the public.” On the 16th 
inst. following the announcement of the dismissal of the 
complaint, Mr. Wilson issued a statement saying: 


Full details of the Federal Trade Commission’s decision have not reaghed 
me but we have never had the slightest doubt but that we would be com- 
pletely exonerated. The moment the charges were made I personally 
asked the Commission for an immediate hearing and investigation. ‘This 
request was granted and the first hearing was in New York while the con- 
cluding hearings were in Washington. 

I am glad to say that the hearings were ably and fairly conducted by the 
Commission. They certainly investigated every charge against us in the 
most searching way and left no avenue of possible evidence unnoticed. On 
our part I believe I am right in saying that not only did we present all the 
evidence we had in our own defense but that we freely offered every avail- 
able bit of information to the Commission which would enable it to sift 
the charges to the bottom and arrive at a definite, final decision without 
criticizing the Federal Trade Commission which acted within its powers. 

I am more than justified in saying that the published reports of the per- 
iodicals worked incalculable harm to Wilson & Co. This injury is in the 
minds of the public and was occasioned by the impression given the average 
individual by what seemed to be valid statements that Wilson & Co., had 
been guilty of flagrant disregard of the rights of the people, as well as of 
the common decencies of business. It will take a long time—years, in 
fact—before this impression wears out of the public mind but we are re- 
lying on the fair-minedness of the press to see to it that both in the news 
and editorial columns our exoneration is given just as much prominence 
and importance as were given the reports of the charges and hearings. 

This decision, coming at this time, will strengthen the faith of the public 
in the ability and integrity of those officials of the Army and Navy whose 
duty it is to purchase food supplies for our forces, as well as, I hope, in 
the carefulness and exactness with which Wilson & Co. is and has been 
carrying out its enormous tasks in providing the meat and meat food prod- 
ucts which the Government requires of it. The exoneration is gratifying 
to us, even though it was fully anticipated. I believe those officials of the 
Commission who directly participated in the hearings will say that our side 
of the case was conducted rightly and impartially as was theirs. 


The findings of the Commission were set out in part in 
the New York “Times” of Oct. 15 as follows: 


1. A lot of beef offered for sale to the steamship Irishman at New York 
City.—There is a mass of expert and practical testimony as to this beef, 
- as well as to the hams that were taken over by the Government, 
touching their unfitness for human consumption. . . . It leaves the 
question in doubt. Therefore, the Commission finds . . . for the 
respondent, 

2. A lot of beef sold to the Pelham Bay Naval Training Station, near 
New York City.—The evidence shows that the rejected meat (850 pounds 
rejected out of 6,311 pounds offered) . . . did not fullfil the Navy 
specifications, but it is not conclusively shown that it was actually unfit 
for human consumption. The Commission finds for the respondent. 

3. Three hundred thousand pounds of cured hams sold and offered for 
sale to the Navy Department through the provisioning depot at Brooklyn, 
N. Y.—. . Of the rejected hams, (428,878 pounds out of 539,662 
offered were rejected by Government inspectors) a large part were merely 
mouldy and, while they did not fulfil the rigid tests of the Navy, were not 
shown to be unfit for human consumption. The Commission 
- . . finds for the respondent. 

4. One lot of dressed chickens offered for sale to Camp Travis, near San 
Antonio, Texas.— . Respondent's agent at San Antonio was 
asked to supply about 1,200 pounds of chickens; he had not that amount 
on hand, but offered to try to obtain enough to fill the order and did obtain 
and offer chickens which were rejected as not conforming to Army specifi- 
cations. A part of the chickens had been wet-picked, soaked in water. 
- + . There is danger of spreading infection by soaking, but 
it is not shown these chickens were, in fact, infected. Considering the 
circumstances . the element of wilfulness is net so established 
that the Commission is warranted in finding against the respondent. 

5. One lot of pork sausage offered for sale to Camp Travis. . . 
Beef sausage had been ordered, . . . and respondent having none 
offered pork sausage instead. Rejected, but not because it was unfit for 
human consumption. 

6. One box of beef kidneys and one barrel of beef hearts found in the 
Merchants’ Ice and Cold Storage Company’s plant at San Antonio, Texas. 
Evidence shows this meat belonging to respondent was spoiled and unfit 
for human consumption, but it is not shown it was offered for sale to the 
armed forces of the United States, but, having been discovered in the cold 
storage house by Army inspectors, it was destroyed. 

7. Certain veal sold to Camp Travis.— . veal containing ‘‘wolf 
worms” was found in that division of the camp supplied by respondent, but 
it was not actually shown that respondent sold this veal In 
absence of conclusive proof, the Commission finds for the respondent. 








MODIFICATION OF RESTRICTIONS CONCERNING 
PUBLICATION OF INFORMATION REGARDING 
MOVEMENT OF VESSELS. 

The censorship ban on the publication of information 
concerning the movement of ships was modified on Oct. 
17 by Secretary Daniels of the Navy. Except in the case 
of transports and munitions carriers the Navy Department 
has withdrawn its request that newspapers refrain from 
publishing the movement of merchant ships in and out of 

Pacific ports. The notice of the 17th inst. reads as follows: 
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To the Press of America: 

On Aug. 2 I issued a memorandum to the press in America, requesting 
that no information be published of the sailing, departure, or supposed 
location of any ship in American and other waters, and I am glad to say 
that the press have very loyally supported the desires of the Navy Depart- 
ment in this matter. In order that the restrictions placed on the publica- 
tion of information may not impose any more of a hardship on the parties 
concerned than the military situation demands, it is now found practicable 
to release from the restrictions above mentioned the publication of sailing 
schedules, &c.. of the shipping in the Pacific, except transports or ships 
carrying naval or military stores, or ships running commercially carrying 
raw products designed for military or naval use. 

‘ The request to the press of Aug. 2 is therefore amended to read as fol- 
OWS: 

“The appearance of submarines on the Atlantic coast makes it impera- 
tive that no mention should be made in any newspaper, either in the ad- 
vertising or news columns, of the sailing or departure, or location, or 
supposed location of any ship in American or other waters, except that 
information may be published in regard to the schedules of sailings, &c., 
of merchant shipping on the Pacific coast unless such ships are sailing 
as transports for troops or carrying naval or military stores, or running 
commercially, carrying raw products designed for military or naval use— 
information in regard to ships of this nature should not be publish 

JOSEPHUS DANIELS, 
Secretary of the Navy. 

In July the press was requested by Secretary Daniels not 
to mention, in the advertising or news columns or other- 
wise, the location or movement of ships in American waters; 
on Aug. 2, however, the order was amended so as to include 
also vessels “in other waters.”’ 


Concerning the original order, a circular of the Post Of- 
fice Department to publishers dated Aug. 2 said: 


In connection with the circular of this office of July 24 1918 and the order 
of the Postmaster-General of July 20 1918 relative to the publication of in- 
formation concerning ships in American waters, the following advice rela- 
tive to shipping advertisements is furnished for your guidance: 
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hibition of the order. Advertisements w ly make known that 
certain service is maintained and give the address of an office at which fuller 
information may be , are not within the prohibition of this order.” 
The following advertisements are regarded as objectionable: 
An advertisement of an ocean steamship line which refers to ‘‘weekly de- 


An advertisement of the Metropolitan Line giving definite information as 
to the sailing of vessels between New York and Boston. 

An advertisement of the Old Dominion Line giving specific information of 
the sailings between New York and the Chesapeake Bay ports. 

If it is desired to ascertain whether any advertisement or information is 
nonmailable according to the order of the Postmaster-General, the matter 
should be submitted at Room 224, General Post Office Building, 33d Street 
and 8th Avenue. THOMAS G. PATTEN, Postmaster. 


~~ 


MERCHANTS ASSOCIATION RECOMMENDS DESIG- 
NATION “MADEIN U.S.A.” ON GOODS MANU- 
FACTUREDIN UNITED STATES. 


There has been widespread agitation in favor of the adop- 
tion of a distinctive mark to be placed on merchandise ex- 
ported from this country for consumption abroad. The 
adoption of such a mark is being urged by the Bureau of 
Foreign and Domestic Commerce of the Department of 
Commerce in Washington. B. S. Cutler, Chief of the 
Bureau, recently wrote to the Merchants’ Association asking 
it to take action in favor of the adoption of a distinctive 
mark. In compliance with this suggestion the Executive 
Committee of the Association at its meeting last Monday 
adopted resolutions approving the label ‘““Made in U.S. A.” 
to designate merchandise exported from this country. In 
apprising Mr. Cutler of the action taken by the Association, 
S. C. Mead, Secretary, wrote as follows: 

‘*Your favor of Sept. 18, suggesting action by this Association in recom- 
mending to its members that the designation ‘“Made in U. 8S. A."’ in plain 
type form, be used by its members on all goods manufaetured by them in 
the United States, was duly received and was presented to the Executive 
Committee of the Association at its meeting held yesterday. 

**By unanimous action, the preambles and resolution were adopted in the 
following form: 

** Whereas, We believe that the best interests of our country are served 
when all goods manufactured here can be readily identified at all times 
from goods manufactured elsewhere, and 

‘* Whereas, We believe that the identfiication of the country of origin of 
any goods is facilitated by the use of a single designation of origin, and 

** Whereas, We believe that the designation ‘‘Made in U.8.A.,"in plain 
type form, is the best means of identification of goods manufactured in the 
United States of America; therefore, be it 

** Resolved, That the Merchants’ Association of New York recommends that 
the designation ‘“Made in U. 8. A.,”’ in plain type form, be used by all 
of its members on all goods manufactured by them in the United States 
of America, and that the use of all other markings to identify the country 
of origin of such goods be discontinued. 

‘This resolution will be published to all the Association’s members.” 














PHILADELPHIA BOURSE ON WEEKS’S RECONSTRUC- 
TION BILL FOR COMMISSION TO STUDY 
PEACE PROBLEMS. 

Practical men, not theorists and professional economists, 
should formulate the policy which is to guide the industrial 
and commercial activities of the United States after the 
war. This is one of the points on which the Philadelphia 





Bourse places great emphasis in indorsing and urging the 
enactment of the so-called Weeks bill proposing the cration 
of a joint Congressional commission, which with the aid of 
private citizens, would conduct a searching inquiry into 
those problems that are anticipated with the coming of 
peace so that preparatory measures could be taken in the 
meantime for the post-war conduct of business in this coun- 


try. A statement issued by the Bourse regarding its views 
says: 

Creation of the commission would constitute the first definite step to- 
wards meeting problems beginning with demobilization, and its inquiry 
would embrace virtually every phase of our national activity. According 
to the Bourse, however, it should keep in mind the efforts that will be made 
by some localities and cities to profit at the expense of others, and perhaps 
at the expense of the nation. In addition, to avoid being open to the 
charge of “helping to win the war for future commercial benefit at the 
expense of the countries who have borne the brunt,of battle the longest,” 
the commission should consider the interests of our allies. 

Among other things, the commission would investigate problems af- 
fecting labor, capital and credit, public utilities including the establish- 
ment of a railroad policy after the war and the reiation of the Inter-State 
Commerce Commission to the railroads, problems resulting trom de- 
mobilization of our industrial and military war resources, foreign trade, 
continuance of existing industries and the establishment of new indus- 
tries, agriculture, problems affecting the adequate production and effective 
distribution of coal, gasoline and other fuels, shipping including shipyards 
and especially in regard to the sale, continuance of ownership, or leasing 
both yards and ships, housing and the disposition of houses constructed 
by the Government during the war, war legislation now on the statute 
books with reference to its repeal, extension or amendment, and in general 
all matters necessarily arising during the change from war activities to the 
pursuits of peace. 

The Bourse declares: 

Unless consideration is given now to these and other questions that will 
arise with the cessation of hostilities, this country, among other things, 
will lose many of the commercial and trade advantages which it has gained 
as a result of the war. Great Britain and France have taken time by the 
forelock, even during the height of the maelstrom abroad, and as a result 
of their foresight, will be able to act quickly in adopting policies having 
to do with the readjustment of their domestic and national affairs. Such 
being the case, how much longer are we to wait before being aroused from 
our lethargy in making preparations to avoid the confusion that is in- 
evitable. 

While virtually every branch of the Government is concerned now with 
measures providing for the speedy and successful prosecution of the war, 
and until a military victory has crowned our efforts there should be no 
relaxation of any kind, at the same time there could and should be created 
a@ representative body of men who would begin to prepare for those prob- 
lems that are bound to develop with the signing of a treaty of peace. We 
have witnessed the transition of industry from a peace to a war basis. 
Our record in this respect is one which brings much credit to the country. 
Bat it is a well known fact that Government commissions and boards are 
still wrestling with questions which have cropped up during this transition 
period. So what of the furture? Is any serious thought being given to 
the huge munition, shipbuilding and other plants that have been con- 
structed primarily to meet war’s demands, and the vast army of workers 
employed therein? 

The proposal, therefore, of Senator Weeks is one which demands in- 
stant attention. Briefly he proposes a joint committee of Senators and 
Representatives, consisting of an equal number of Democrats and Re- 
publicans, who would undertake an investigation of virtually every phase 
of our national activity. Sub-committees would be appointed to consider 
such questions as would be assigned to them. They would be assisted 
by citizens ‘‘eepecially trained in the particular matters to be examined."’ 
Experts also would be appointed to assist in the main committee and its 
various sub-committees, and too much stress cannot be placed on this 
provision. 

For practical men, not theorists and professional economists, should deal 
with the formulation of the policy that is to guide the industrial and com- 
mercial future of the United States. This is of prime importance, as the 
scope of the inquiry embraces practically every subject, the most tactful 
handling of which is essential not only to our own future weifare but the 
welfare of generations to come. Much of the work proposed could and 
should be undertaken in conjunction with committees of the Chamber of 
Commerce of the United States and its organization members. The 
Congressional commission, however, would give that Governmental 
status that is vital to its success, and it is to be hoped that the Weeks 
measure will soon be acted on. For each day brings peace just that much 
nearer and with it those problems growing out of the war which will face 
the country when the period of demobilization begins. 

But in considering these matters of national interest, attention must be 
given to the efforts of certain localities and cities to profit at the expense 
of others, and perhaps at the expense of general national benefit. It also 
is important that the interests of our allies be kept in mind so as not to be 
open to the charge of helping to win the war for future commercial benefit 
at the expense of the countries who have stood the brunt of battle the 
longest. The Bourse regards the Weeks measure as one of the most im- 
portant and comprehensive measures that has yet been introduced in 
Congress. It should be supported by every commercial organization in 
the country., Vigorous appeals should be made for its enactment. For 
the sooner it receives favorable consideration and the inquiry is instituted, 
the better prepared will the country be for that day when peace again 
reigns over the land. 

—_— 


MILITARIZING THE COLLEGES. 
[From the New York “World,” Oct. 25 1918.] 


The conversion of American colleges into student army training camps 
has naturally operated to upset old academic conditions, and from a letter 
by “‘A Mere Professor”’ in the ‘‘Evening Post’’ we obtain an insight into the 
revolutionary nature of the change. The students, being now under army 
discipline, ‘‘are assembled from the four corners of the campus and marched 
in military order to this, that or the other class-room or laboratory, where 
they are delivered up to the waiting professor by the Sergeant, who reports 
‘all present or accounted for.'’’ At the beginning of the evening hours 
formerly devoted to indiviiual study in the library or the student’s room— 
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Students must show their passes to the sentry on leaving the campus, 
and the case is reported of a body of students held up by a sentry for cross- 
ing his post on their way to class. ‘‘On another occsasion a Corporal of 
the guard had to be called to let a professor enter his house because he was 
out after taps, at 10 o'clock.” 

It is to be hoped there was no undergraduate levity when the tale of the 
professor's predicament leaked out. These are indeed war-times at the 
colleges and Plancus is no longer Consul. Discipline is the word, and by 
way of corroboration of the conditions described comes the account of 
Pennsylvania students put under military guard for a campus prank and 
warned that they are soldiers now and ‘‘not mere college students.”’ 

Such is the altered complexion of a university education under military 
necessity. But granting that the colleges are now war colleges, some re- 
spect may yet be shown for the amenities of learning. They still exist to 
teach other arts besides the art of war, and it is not expedient to carry their 
militarization to an extreme or to extinguish all the old academic tradi- 
tions. American colleges produced some excelient soldiers before they 
were taken over by the War Department. 








CONSTITUTIONALITY OF PENNSYLVANIA ACT 
UNDER WHICH UNCLAIMED DEPOSITS 


ESCHEAT TO STATE. 

The constitutionality of the Pennsylvania law of 1915 
under which deposits and valuable property unclaimed 
in banks are liable to escheat to the State has been upheld 
in an opinion handed down by Judge HGeorge Kunkel, 
of the Dauphin County Court at Harrisburg. Associated 
Press dispatches from Harrisburg on Oct. 14 had the fol- 
lowing to say regarding the decision: 

The effect of the opinion, which is a very extensive one, will be to up- 

hold as well the supplemental Act of 1917. It is expected that the com- 
plainants will appeal to the Supreme Court. 
& The decision was rendered after reinstatement of the bills in obedience 
to a ruling by the Supreme Court which required that constitutional ques- 
tions be passed upon. The Court says it can see no reasonable objection 
to the sections requiring reports on unclaimed deposits or property to the 
Auditor-General and that the Act does not violate the law of contracts. 

As to the contention that the Act violates the State and Federal con- 
stitutions intended to safeguard private property the Court says: 

“This is an objection which might be made by the owners of the property, 
but hardly by the depositaries. We can see nothing in the Act to justify 
the charge that it attempts to take away private property. This is a mis- 
conception of the scope and purpose of the Act.’’ 

The Court also holds that the Act does not take property without due 
process of law and declares it is not special legislation. 


The actions in equity were brought by the Columbia 
National Bank and Union Trust Company of Pittsburgh 
and the Germantown Trust Company of Philadelphia. In 
a previous decision—on March 31 1917—Judge Kunkel 
ruled that the Auditor-General should publish and make 
known the reports of banks, trust companies and savings 
Institutions showing escheatable deposits. By that action 
Judge Kunkel dissolved the preliminary injunction ob- 
tained by several banking houses to prevent the Auditor- 
General from publishing the reports. While the general 
question of the constitutionality of the escheat act was 
raised by the litigants. the Court at that time left the mat- 
ter undecided, saying that it could be considered when 
proceedings were begun by the State to have the bank de- 
posits actually escheat to the State. While Deputy At- 
torney-General Hargest of Pennsylvania expressed the view 
in 1916 that national banks of the State came within the 
provisions of the law, M. C. Elliott, counsel for the Federal 
Reserve Board, held that the act was not intended to apply 
to national banks. The opinion of the former was printed 
in our issue of March 4 1916, page 846, while that of the 
latter appeared in our issue of Sept. 2 1916, page 812. It 
is to be noted, however, that the Federal Reserve Board, 
through its counsel, recommended that the national banks 
of the State make the report called for under protest, ac- 
companied by a statement to the effect that it was made 
out in deference to the opinion of the Deputy Attorney-Cien- 
eral, and without any admission of liability on their part. 








INCREASE IN RESOURCES OF NEW YORK STATS 
BANKING INSTITUTIONS—CONDITION 
OF TRUST COMPANIES. 


The resources of the 98 trust companies, 209 State banks 
and 83 private bankers in New York State under the super- 
vision of the New York State Banking Department on 
Sept. 10 of this year, the date of the last quarterly call issued 
by State Superintendent of Banks George I. Skinner; 
totaled $4,122,649,919, an increase of $119,463,132 since 
June 20 1918, and an increase of $366,797 ,728 since Sept. 8 
1917. Astatement issued by Superintendent Skinner says: 


The resources of the trusé companies of the State from June 20 to Sept. 10 
show an increase of $81,428,341, the total on Sept. 10 being $3,126,664,799, 
while the resources of the State banks during the same period increased 
from $940,227,837 to $976.586,058, a gain of $36,358,221. 


total on Sept. 10 bein<1$19,399,062. 

June 20 to Sept. 10 of this year the deposits of State banks in- 
$808,471,644 to $818,629,192, a gain of $9,07.548, while 

the deposits private bankers increased during the same period from 

$11,632,357 $12,969,940, a gain of $1,337,583. The deposits and 





resources of State banks on Sept. 10 last were the largest ever reported by 
those institutions. 

From June 20 to Sept. 10 of this year the deposits of trust companies fell 
off from $2,440,141,425 to $2,426,734,875, a loss of $13,406,550. During 
the same period the trust companies increased their public securities hold- 
ings, which include Liberty bonds and certificates of indebtedness of the 
national Government, to a total of over half a billion dollars. As com- 
pared with the holdings on June 20 last, there is an increase of over $125,- 
000,000 and an increase of over $250,000,000 as compared with such securi- 
ties held on Sept. 8 1917. 


CONDITION OF THE NEW YORK STATS TRUST COMPANIES 
AT CLOSE OF BUSINESS SEPT. 10 1918 AND JUNE 20 1918. 
Resources. 








Note.—98 companies reported each date. Sept.101918. June 20 1918. 
Stock and bond investments, viz.: 

ram RONRNS MM i oi ccna nce adi ne epiandae sis $500 397,669 $371,916.792 

Private Ge0nimee. 2 oo oe eine 338 ,065 692 349 365,702 
Maal estate WNNG Si 666 5 RE 49,987,001 49,906,448 
Mortgages OWROE. 261i - 22s - eee news 94,259,579 95,970,711 
Loans and discounts secured by bond and 

mortgage, deed or other real estate col- 

igberel (65 bi ie ten aL se ees 13 ,823 ,336 13,098,615 
Loans and discounts secured by other col- 

IaGOPRl 25s Cb odds BOGE web nseincen 847 217,133 826,489,709 
Loans, discounts and bills purchased not se- 

cu WY CURE einen nec ninncn ei 578,585,903 617,745,286 
OwerGralee ssi Jakki. coc ececns ies 467 ,920 1,108,111 
Due from trust companies, banks and 

Gaslicets 3. eS et. a es 141 ,600 583 155,991,700 
FR PE See A RE 15,794,369 18,998,765 
Other curren authorized by the laws of 

the United Matai. i. consmecanaccodve 29,578,034 27 478,997 
RA SCAND cans is acatsincin an eit ein on en ie 74,639,077 50,754,243 
Due from Federal Reserve Bank of New 

Wark, WES Me, oc tic cube mere beware 192,440,817 213,501,065 
Customers’ liability on acceptances___._._ 110,686,511 118, 055,047 
ther G00G86 5 cide nine dk ace ctshs a taaietntamadl 139,121,128 134,855,222 

AGG Tat COR oe nce ieee nnd ena 47 

TOGEL. cncadeceosadeceseenenandaumibiia $3,126,664,799 $3,045,236,458 

Liabilities. 

Capital .. ...... «02st is tise aesdiiee tan Tenant $119,932.200 $119,925,200 
Su ope Saas all undivided profits)... 185,527,925 182,267,102 

e 5 
Due New York State sa banks_-_--- 50,952,810 60,737 ,737 
Due New York State sa and loan 

associations, credit unions and Land 

beni. 222 22 io ee ea es 962,379 999,796 
Due as executor, administrator, guardian, 

receiver, trustee, committee or de- 

Haewee A pS Fo tat Bib ad See ie hs Se 89,844,794 91,456,710 
Deposits by State of New York_________ 11,518,637 15,502,376 
“wo by Su tendent of Banks of 

te of New York........._-_-_--.. 644,223 757 ,048 
Other deposits secured by a pledge of assets 91,422,583 142,072,268 
Deposits otherwise preferred__...____-_- 4,498,017 6,026,659 
Due depositors not preferred_.........--- 1,947,504,942 1,911,699,361 
Due trust companies, banks and bankers... 229,386, 210,889,470 
MOLI TO et ee eS 150 ,908 ,592 77,837 ,043 
Rediscoues 22. 202 oo es Se ee Be ae 83,148,697 60,102,668 
Acceptances of drafts payable at a future 
date or authorized by commercial letters of 
DO GRE TOE SELL II LIE ELLE 108,014,526 115,595,960 
Cg a ani Selene ics ee Alo te ot Ade lip a 52,398,123 49 367,015 
BGG for cetee oe ee ek re we 47 45 
LS Fe ee ee $3 ,126,664,799 $3,045,236,458 


$2:426:734'875 $2.440.141.425 








GERMANY UNFIT TO RULE COLONIES, SAYS LORD 
ROBERT CECIL—REPORT ON GERMAN 
CRUELTY TO BLACKS. 


Replying to the speech of Dr. W. S. Solf, German Secre- 
tary for the Colonies, in which the latter urged the necessity 
of Germany regaining her colonies as one of the terms of 
peace, Lord Robert Cecil, British Under Secretary for For- 
eign Affairs, in a newspaper interview on Aug. 23 declared 
that the German Government had proved itself unfit to 
govern colonies. The British Government, Lord Robert 
said, had collected and was collecting evidence, shortly to 
be published, which would prove the callousness and bru- 
tality of Germany in governing her colonies, after which 
the world would agree that the colonies could never be 
restored to Germany. 

The report referred to was published on Sept. 12 by Ed- 
mond H. L. Georges, Acting Secretary of the Interior for 
the Union of South Africa. The facts upon which the report 
is based are taken from official German documents at 
Windhoek, sworn statements by native chiefs and by Euro- 
peans familiar with the country, and the writings of Governor 
Leutwein, who held office from 1894 to 1905; Dr. Paul 
Rohrback. Dr. Karl Dove, and others. Altogether the 
report contradicts in detail Dr. Solf’s assertion that “‘Ger- 
many’s pre-war humane treatment of the native races won 
for her the moral right to be a great colonial power.”” Re- 
garding this assertion this statement is made by Acting 
Secretary Georges: 

The native opinion here is unanimously against any idea of their ever 
being handed back to the tender mercies of Germany. Any suggestion 


of the possivility of an act of this kind on the part of Great Britain pro- 
duces the utmost consternation. 

As epitomized in Associated Press reports from London 
the report further says: 

The report states that the first twenty-five years of German rule in 
Southwest Africa was an unbroken record of official bad faith, private op- 
pression, cruelty, barbarities, and robberies, culminating in the Herero 
and Hottentot rebellions. During the first seventeen years there was no 
law for the natives. Such protection as the law eventually provided in- 
dicated considerations of humanity, but the order to exploit the natives 
as laborers remained. 

When the Germans first arrived, says the report, they entered into 
agreements with the native chiefs, but these became scraps of paper and 
the natives were fraudently deprived of their best land. Traders and set- 
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tlers robbed them of their cattle, which was their only wealth, and the law 
subsequently prevented the natives from possessing large herds of stock. 

The natives were thus driven to work at ridiculously inadequate wages 
and often were never paid. They were treated like slaves and their women 
folk were habitually maltreated by the Germans, who took them into 
forced concubinage. 

These were some of the things which goaded the natives into rebellion, 
which was suppressed by ruthless cruelty, resulting practically in the ex- 
termination of the three tribes involved. The Hereros were reduced 
from 30,000 to 15,100, the Hottentots from 20,000 to 9,808, and the Berg- 
Damaras from 30,000 to 12,800. Thus 80% of the Hereros people dis- 
appeared, and more than half of the Hottentots and Berg-Damaras shared 
the same fate. 

How it was done was to supersede the lenient Governor Leutwein by Gov- 
ernor Trotha, fresh from Germany to East Africa, where he had suppressed 
the Arab rebellion by a wholesale massacre. Governor Trotha issued an 
“extermination order,’’ the terms of which provided that no Herero man, 
woman, or child was to receive mercy-or quarter. 

“Kill every one of them; take no prisoners,”’ he said in the orders. Evi- 
dence that the order was only too faithfully carried out is recorded in a 
story of Governor Trotha’s former groom, who descrioed how he once was 
ordered to kill a young Herero woman. He refused in disgust, where- 
upon a German soldier showed him how to do it, and then held the drip- 
ping bayonet in his face. 

An officer and German soldiers were standing around, but none in- 
terfered in behalf of the woman. 

Another witness, who was with Governor Trotha two years, testified 
that he knew of no instance of prisoners being spared. Even after the re- 
bellion surviving natives fared little better. 

One of the documents cited in the report is a secret circular by Governor 
Heitz in 1912 and addressed to magistrates, in which he refers to the desper- 
ate feeling becoming prevalent among the natives. 

“The reason,’ he states, ‘“which unanimously is given for this faet is 
that the brutal excesses of Europeans against natives are alarmingly in- 
creasing. It is regrettable that even police officers become guilty of such 
offenses in a few cases, and that such offenses are not punished by the 
courts of law in a way that they ought to be according to a sense of jus- 
tice to the natives.’’ 

Acting Secretary Georges supplies sworn statements from natives which 
give an idea of the reign of terror existing among them. He adds: 

‘The instances of cruelty, injustice, and barbarism might be multiplied 
almost indefinitely. Instances of gross bestial conduct which for sheer 
depravity and immorality are well-nigh unbelievable are also contained 
in the file of affidavits, but they are hardly fit for publication.”’ 

Part two of the report deals at length with the position of the natives 
before the law. The ordinance governing criminal jurisdiction over the 
natives contained provisions repugnant to conceptions of justice. The 
natives were nct tried in ordinary courts, but by officers who also did police 
duties and had authority to delegate their judicial powers to subordinate 
officials. Imprisonment in chains and flogging were allowed not only for 
serious crimes, but also as ‘‘disciplinary measures,"’ on the application of 
an employer, or for offenses against the master and servants’ law, or for 
insubordination, continued idleness or neglect of duty. 

From the records of German courts it seems clear that native evidence 
was habitually disregarded and that the natives were not allowed to give 
evidence on oath. The natives were thus kept in a state of fear. No op- 
portunity of redress was open to them, and they dared not go to the police 
with complaints. Crimes by Germans, however, against natives were 
reviewed by the courts. 

Gruesome photographs are given in the report of hangings and flogging of 
natives, and it is asserted that executions were carried out in a manner that 
would have been considered brutal 200 years ago. 

Hanging was a practice with the administrators of native affairs, as also 
was flogging, which was done with a long sjambok, capable of causing the 
gravest injury or death, as many as fifty strokes being given at a time. 








TO FURTHER UNITED STATES RADE INTERESTS 
IN BRAZIL. 


According to an announcement issued by the New York 
office of the United States Department of Commerce on 
Sept. 11, the investigation of economic conditions and the 
development of American trade in the largest of the South 
American republics will be undertaken by J. E. Pmilipey 
recently appointed American Commercial Attache to Brazil, 
who will leave the latter part of the month for Rio de Janeiro. 
Before his departure Mr. Philippi will confer by appointment 
at the district office of the Bureau of Foreign and Domestic 
Commerce, 734 Custom House, with merchants and manu- 
facturers interested in extending their business in Brazil, as 
well as with those desirous of entering that market. The 


announcement says: 

The new commercial attache is well equipped for the important duties 
assigned to him. He spent tem years in Mexico, first in the mechanical 
and operating department of the Mexican Central Railways and as their 
terminal agent at Tampico, then with the Waters-Pierce Oil Company, and 
finally with H. E. Gerber & Co., representing leading American, British 
and French manufacturers of foodstuffs, provisions and allied lines. Mr. 
Philippi returned to the United States in 1911 and devoted ten months 
to a study of modern marketing methods while associated with the Corn 
Products Refining Co. in the Seuth. Wishing to take advantage of his 
knowledge of Spanish and his familiarity with Latin America, he joined 
Lord Cowdray’s Anglo-Mexican Petroleum Products Co. and investigated 
bunkering facilities, visiting possible sites in the West Indies and in Brazil. 
The outbreak of the European war halted this development and Mr. 
Philippi went to London to report on the work accomplished. Shortly 
afterward he came to New Yesk and was appointed export representative 
of Borden's Condensed Milk Company in South America. Establishing 
agencies and opening new markets in the principal cities, he traveled ex- 
tensively throughout the continent, acquiring a valuable fund of information 
regarding the various countries and their people. Most of the time was 
spent in Brazil—about seven months of each year—and the unusually 
wide acquaintance thus gained assures him of a cordial reception in both 
official and commercial circles. , 

Mr. Philippi is quoted as saying: 

Although Brazil is very friendly to us, and we reciprocate this feeling, 
it is surprising how little the people of the United States of North America 
know about the United States of South America, as the Brazilians are 








proud to consider themselves. The northern coast, particularly, is un- 
familiar to the majority of our business men. Brazil’s practically limit- 
less resources have been known and commented upon in a general way 
for many years, but the country has been less exploited than Argentina or 
the West Coast of South Africa, where mineral riches have proved attrac- 
tive. 

A large exporter of coffee, cacoa, rubber and hides and skins for a long 
period, Brazil is now becoming prominent for its shipments of monazite 
sand, carnauba wax, manganese, and chilled and refrigerated meat. There 
are great possibilities for increased production of oil-bearing keragls and 
of fibers, especially in the northern part of the republic. A market in 
which Germany was strongly intrenched before the war, Brazil offers a 
splendid opportunity to-day to the exporters of the United States. We 
feel particularly kindly to Brazil for the important part that it has taken in 
the conflict, and for its good example to the neighboring republics of South 
America. With the present friendly relations and with the trade chances 
now open to us, there is every reason for a vast increase in our sales to 
Brazilian importers and a larger part for American investors to assume in 
the industrial development of the country. 








BRITISH TRANSPORT CARRYING AMERICAN TROOPS 
TORPEDOED—ALL ON BOARD SAVED. 

The 12,000-ton White Star liner Persic loaded with 2,800 
American troops, was torpedoed by a German submarine 
on Sept. 6 about 200 miles from the English coast. Official 
announcement of the sinking was not made at Washington 
until the 11th, although vague rumors of disaster to a trans- 
port had been current for several days. The troops on board 
were promptly transferred to convoying destroyers and the 
vessel itself, although badly damaged, succeeded in reaching 
shore under its own steam, where it was beached. The 
destroyers attacked the submarine, with depth bombs and, 
it is believed, succeeded in sinking it. There were no 
casualties of any kind and the vessel can be salvaged. There 
was no panic and the behavior of troops and crew reflected 
credit on all concerned. The Persic was one of a large 
convoy, but had dropped behind because of engine trouble 
when the attack was made. 

There have been rumors for some time that Germany, 
having failed in the effort to starve out the Allies by sinking 
merchant ships, was about to concentrate her submarine 
attacks on the transports carrying and supplying the Ameri- 
can army. Under all the circumstances, however, it is felt 
that the outcome of the present attack justifies the confidence 
placed in the system of convoying. More than 1,600,000 
American soldiers have been transported with a loss of only 
291 men. The Persie is only the third vessel carrying 
American soldiers to the war zone to be attacked with any 
degree of success by U-boats. The other two vessels were 
the Anchor Line steamship Tuscania, under charter to the 
Cunard Line and the Peninsular & Oriental liner Moldavia. 
The Tuscania was torpedoed and sunk off the Irish coast 
early in February while carrying troops composed chiefly 
of detachments of Michigan and Wisconsin National Guards- 
men to England. Of the 1,912 officers and men on board, 
204 perished. The vessel was under convoy when attacked. 
The Moldavia was torpedoed and sunk on May 23, pre- 
sumably while carrying American troops across the English 
Channel from England to France. Fifty-five Americans 
lost their lives. 





= 


DR. KARL G. BUENZ DIES IN INTERNMENT CAMP. 


Dr. Karl G. Buenz, former managing director of the 
Hamburg-Ameriecan Line, died at an internment camp at 
Atlanta, Ga., on Sept. 15, where he had been held since 
last April. Nearly three years ago Dr. Buenz was found 
guilty of conspiring to send supplies to German raiders then 
operating in the Atlantic. Sentence was imposed but for a 
long time Dr. Buenz was left at liberty owing to his extreme 
age and the testimony of physicians that confinement in a 
prison would prove fatal. He was finally sent to the Atlanta 
penitentiary to serve an 18-months’ sentence, last April, 
after physicians had decided he was in condition to stand the 
ordeal. Dr. Buenz had been a resident of this country for 
many years, and at one time was German Consul-General at 
New York, and later was German Minister to Mexico. He 
was seventy-seven years of age. 











LIEUT. JAMES J. PORTER, SON OF W. H. PORTER OF 
J.P.MORGAN & CO., KILLED IN ARGONNE FOREST. 
Lieut. James J. Porter, only son of William H. Porter, of 
J. P. Morgan & Co., was killed by a shell on Oct. 5 in the 
Argonne Forest while fighting with the 10th Machine Gun 
Battalion of;the Fourth Army Division. Lieut. Porter was 


twenty-eight years old, a graduate of Princeton in 1911, the 
youngest but highest man in his class. He again distin- 
guished himself with scholarship honors when taking the 
degree of Bachelor of Laws at Harvard Law School, three 
Lieut. Porter entered the active practice of 


years later. 
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law with White & Case, counsel to the Bankers Trust Co., 
and was associated with White & Case at the time of his 
death. Lieut. Porter received his officer’s training at Platts- 
burgh and sailed for France last April with the Machine 
Gun Battalion. Following his arrival in France, one of 
Gen. Pershing’s staff had Lieut. Porter transferred to the 
department in charge of purchases for the army, to make use 
of his legal training. An officer’s position on the staff was 
distasteful, and after making strong objections Lieut. Porter 
was transferred to active service with his machine gun 
company at the front. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


One hundred and twenty shares of trust company stock 
were sold in one lot at auction this week. No sales of bank 
stocks were,made either at the Stock Exchange or at auction. 
Shares. TRUST CO.—Brooklyn. Low. High. Close. Last previous sale. 
120 Queens County, Trust___._- 71 #71 #4«©71 + # April 1913 — 100 

——— 
~The annual convention of the Investment Bankers Asso- 
ciation of America takes place the coming month—on the 
18th, 19th and 20th—at St. Louis. 
~~ _—o—— 

The quarterly statement of the Philippine National 
Bank, of Manila, P. I., has just been issued for the period 
ending Sept. 30. On the latter date the deposits were 
$85,025,048, aggregate resources $116,396,781, while reserve 
funds increased to $1,808,695, which is in addition to its 
capital of $4,604,575. The increase in deposits to $85,025,- 
048 Sept. 30 compares with $72,787,824 June 30 last and 
$57,453,711 on March 31. The bank began business in 
February 1916. The New York agency is in the Woolworth 
Building, in charge of Charles C. Robinson, Vice-President, 
and American Representative. 





A special meeting of the stockholders of the Empire 
Trust Co., of this city, will be held on Nov. 7 to vote on a 
proposition to increase the capital from $1,500,000 to 
$2,000,000 (par $100). Le Roy W. Baldwin is President 
of the Empire Trust Co., and Myron J. Brown, Secretary. 


a 


~ Edwin S. Sehenck, President of the Citizens National 
Bank of this city, announced early this week that the bank’s 
quota of $10,822,800 of the Fourth Liberty Loan had been 
doubled. 


ae 


The Federal Reserve Board announces in its October 
“Bulletin” that it has granted permission to the National 
CityjBank of New York (under Section 25 of the Federal 
Reserve Act) to invest in the stock of the International 
Banking Corporation a sum not exceeding 10% of its capital 
and surplus. The National City Bank has a capital of 
$25,000,000 and surplus of $35,000,000. The International 
Banking Corporation is incorporated under the laws of 
Connecticut and is engaged primarily in the business of 
foreign’ banking. 


——_—_e——_ 


A report of the savings bank of Public School No. 14 (at 
225 East 27th St., this city) for the year from June 29 1917 
to June 28 1918 shows net savings over and above all with- 
drawals of $51,565. The bank was organized on Feb. 20 
1911, and the net saving of $51,565 have been accumulated 
in the seven-year period. During the late school year the 
amount received from depositors was $11,030, while the 
amount withdrawn was $4,825. Herman J. Sonnenberg, 
the School Bank Manager, in pointing out the war activities 
of the pupils and teaching corps, says: 

The habit of thrift which has been cultivated by the school bank needed 
only a slight stimulus to become a powerful influence in the service of the 
Government. Accustomed to save, the children and parents expanded the 
scope of the school bank into an institution through which they could not 
only save, but also help the Government. At the same time that the child 
brought money for his bank account he also brought a deposit on his bond. 
And later, along with his regular weekly savings he continued to bring his 
weekly payments on the bond. Where the time and convenience for deal- 
ing with a general bank were lacking and seemed an almost insurmountable 
barrier, the assistance given by the school bank in selling the bonds and in 
receiving weekly payments thereon opened an avenue for a great many of 
our constituents to become subscribers to the several Liberty Loans. Thus, 
the school bank with which they have been thoroughly familiar has be- 
come the agency through which they deal with their rich partner and great 
protector—the American Government. Here also, we had the opportunity 
of reinforcing the habit of stricter economy and greater thrift. No sooner 
did the school bank undertake the sale of War Savings stamps and Liberty 
bonds than our depositors came to draw their savings for the purpose of 
investing them in War Savings stamps and Liberty bonds. 

We explained to the children that the Government wanted the money 
in savings banks to be left undisturbed, but that they were to be more 
economical and with the additional savings buy War Savings stamps and 
bonds. In almost every instance our depositors allowed the savings to 


remain in the benk and bought bonds too. Not a single person was kept 
from buying the bonds by these measures; and in many cases, when the 
depositors fully grasped the underlying thrift idea of the Government, they 
subscribed for much larger amounts. The thought that encouraged many 
investors who otherwise were rather chary abeut their ability to make 
payments was the knowledge that if the worst came to the worst there was 
always something to fall back on in the school bank. 

In the Red Cross drive the school bank again showed its powerful in- 
fluence for good. Accustomed to the habit of saving, the larger demand 
brought forth a spirit of greater sacrifice, and in a very little time our 
school was enabled to win the 100% Junior Red Cross membership. The 
classes that showed the greatest interest in the bank not only were among 
the first to get their 100% subscription but went way over the top, in some 
cases reaching as high as 150%. Our entire subscription was raised by 
direct contribution by our children, so that we did not have to resort to 
sales, exhibits, or other comparatively wasteful forms of raising money. 
This we attribute in a large measure—since our neighborhood is compara- 
tively poor—to the valuable lessons of thrift inculcated by our Saving 
Bank of Public School 14. 

Some of the war activities of the pupils and teaching corps of Public 
School 14, in which the school bank proved a helpful factor: 

Red Cross membership—tThe entire school, over 100%. 
Soldiers’ Relief—100% more than quota. 


Wer Savings stamps, Fume 96... «nsec cccccccscccccccses $8,202 10 
Liberty Loan bonds— 
First Liberty Loan—Face value of bonds sold by teachers and 
NN iin cic in catls wtninkipip dibasic bape ding lina ss ectigieticn 6,350 00 
Second Liberty Loan—Face value of bonds sold by teachers 
DE DU s eb shite Rint Sh pA eRee end ain 74,400 00 
Third Liberty Loan (No. of applications obtained by school, 
2,127)—Face value of bonds sold __._._.-.-...-.....--- 193 450 00 


—o——_ 


More than a year ago the Irving National Bank of this 
city began the distribution of the book, “Trading with 
Latin America,’’ to a carefully selected list of over ten thou- 
sand American concerns engaged in trade with Latin Amer- 
ica, contemplating entrance into that field or else so situated 
as to justify the inclusion of Latin-American trade among 
their reasonable possibilities. Later a second edition of this 
book was produced, and the demand for it continues strong 
and active. The second number in the foreign trade series 
is entitled ‘‘Foreign Trade Thought of 1918,’’ and gives the 
foreign trade high lights developed during the Fifth National 
Foreign Trade Convention, held at Cincinnati April 18 to 
20 1918. The third publication of this series takes the form 
of a 25x34%-inch “‘Graphic Trade Chart and Commercial 
Map of Latin America,” in colors. In this chart and map 
the bank has endeavored to supplement the information al- 
ready provided in “Trading with Latin America,”’ and to 
express graphically for the benefit of the importer and ex- 
porter facts beyond the possibilities of their first publication. 
These three efforts have been made with a definite intention 
of helpfulness toward the development of the foreign trade 
of the United States. 

——— 9s 

Edwin G. Merrill, Vice-President and Vice-Chairman of 
the Central Union Trust Co. of this city, has been granted 
a leave of absence by the company and has gone to London 
for work in the service of the United States Food Adminis- 
tration. 





Joseph R. Wilson, brother of President Wilson, has been 
made one of the Vice-Presidents of the United States Fidelity 
and Guaranty Co., Baltimore, Md. Mr. Wilson has been 
Manager of the Business Development Department of the 
company since 1913, and he will continue in that capacity. 





Edwin B. Malone has been elected a director of the 
Kensington National Bank of Philadelphia, Pa., succeeding 
the late Samuel B. Voorman. 





The Southside Trust Co. of Pittsburgh has announced the 
election of Miss Selma E. Peters as Assistant Secretary. 
Miss Peters has been connected with the company for 13 
years. 





It is announced that E. K. Boisot will retire as President 
of the First Trust & Savings Bank of Chicago at the end 
of the year. James B. Forgan, Chairman of the Board of 
the First National Bank, in announcing this is quoted as 
saying: 

The condition of Mr. Boisot’s health has been such as to unfit him for 
business during the most of the current year. He has, therefore, decided 
to retire at the end of this year, and to accept the pension to which he will 
then be entitled. 

Mr. Boisot has been connected with the First National Bank for forty 
years, and simultaneously during the last fifteen years with the First Trust 
and Savings Bank, of which he has been President since I became Chairman 
of the board two years ago. 

No action has yet been taken by the board of directors in regard to Mr. 
Boisot’s retirement, nor in regard to his successor, but action will probably 
be taken at the meeting of the board at the end of this month. 

We are all very sorry that Mr. Boisot’s health is such as to cause him to 


take this action and we hope that he may yet have a long lease of life in 





which to enjoy the rest and retirement to which his long, active and success- 
ful business career entitles him. 
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Mr. Boisot entered the employ of the First National Bank 
in 1878; with the organization in 1903 of the First Trust & 
Savings Bank, he was made Vice-President and Manager of 
that institution. 


sstidictnedhiae 

The National Bank of Commerce in St. Louis has ts | 
the services of George W. See of the Internal Revenue Office 
to take charge of a new department of income-tax paneiaiiie | 
installed by that bank. According to John G. Lonsdale, 
President of the bank, the purpose of the new department is 
not only to broaden the bank’s service to the public, but 
also to co-operate with the Government. 


Application has been made to the Comptroller of the 
Currency for a charter for the Union National Bank, of 
Seattle, Wash., with a capital of $600,000. The proposed 
institution will represent a conversion of the Union Savings 
& Trust Co. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 3 1918: 

GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £596,935 as compared with last week's return. This is the twenty-third 
successive week that a gain has been recorded. 

The Imperial Bank of Germany reported on Sept. 23 an increase of 
£4,945.200 in its holdings of gold, doubtless on account of gold received 
from Russia. As this synchronized with a rise in the price of the mark 
upon the Amsterdam Bourse, at a time when a fall would have been more 
probable, there is a possible intimate connection between the two facts. 

A notification by the Indian Finance Department has been issued under 
the defense of India Act prohibiting the carriage by inland steam vessels 
of gold and silver coin and bullion, except under license. 

SILVER. 

The market continues good, and a fair inquiry exists for manufacture. 

After receding to 5s. 3d., the official China exchange has reacted to 
5s. 34d., owing to the action of native speculators. 

The Indian Government reports that rain is much needed in most 


parts of the country. 
Indian Currency Returns. 


(In Lacs of Rupees) — Sept. 7. Sept.15. Sept. 22. 
Notes in circulation.............---.-- 132,73 134,16 134,77 
Reserve in silver coin and bullion_..._.-- 26,30 27,71 28,30 

(within and without India) 
Gold coin and bullion in India_.___...-_- 20.32 20.34 20,35 
Gold coin and bullion out of India... - 12 12 12 


It will be observed that the holding of silver continues to show a sub- 
stantial increase. Within the last seven weeks the total of the stock has 
risen from 18,42 to 28,30 lacs, an improvement of 988 lacs, or over 53%. 
This should assist the up-country position, which recently had left room 
for Improvement. For instance, a correspondent of the ‘Times of India,”’ 
writing from Murree in the Punjab in July last, stated that few people in 
that district had seen silver coin for weeks. All payments were made in 
“frayed’’ currency notes, and change for one rupee notes was tendered 
frequently in postage stamps, of which the post-office supply, in small 
denominations, ran out. 

The stock in Shanghai on the 28th ult. consisted of about 27,360,000 
ounces in sycee and 12,600,000 dollars, as compared with about 25,290,000 
ounces in sycee and 12,800,000 dollars on the 14th Sept. 1918. Quite a 
substantial increase. 

Statistics for the month of September are appended: 


I esa eg cities 49 ed. 

SE ELLA EIS SO EAE TN 49d. 

NR 5a oe ncnntsdnguinbimmatdintamettnetdilmniiieindniaad 49.5d. 
Quotations for bar silver per ounce standard: 

(ena Ee SES rr rr er fe cdma nee cash .49 }4d. 
lt ee Se ey Gee ER se nnonncnessoanun 49.5d. 
O.. 7 cama tncaceuniue ROU DORR ccecadunescdandeben 5% 

OME, Beis eaccceesaea 4944d.|Bar gold per oz. standard_..77s. 9d. 
fee De Rieer Sepe oc: 494d. | 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Od.19. Oct. 21. Oct. 22. Oc. 23. Oct. 24. Oct. 25. 

Week ending Oct. 25. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per oz......-..--- d. 49% 49% 49% 49% 49% 49% 
Consols, 2}4 per cents...... Holiday 60 59% 59% 5934 59% 
British, 5 per cents...-..-.-- Holiday 96% 95% 95% 96 96% 
British, 444 per cents..-...-- Holiday 100% 100% 100% 100% 100% 
French Rentes (in Paris)-fr. -.- 62 62 62 aon ecoe 
French War Loan (in Par.)fr. ..- 88.60 88.60 88.60 nae aon 


The price of silver in New York on the same days has been: 
Silver in N.Y., peroz_.-cts.101% 101% 101% 101% 101% 101% 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS FOR CHARTER. 
Capital. 
For conversion of State 


banks: 
The Union National Bank of Seattle, Wash......-._.......-. $600,000 
Conversion of the Union Savings & & Trust Co. of Seattle. 


INCREASES OF CAPITAL APPROVED. 
The Penn National Bank, Philadelphia, Pa. 


$1,000 


$500,000 to $1 








Amount. 


Capital increased 
DilbGariokeotunsachatiamenumenaaa $500,000 


ca 


CHARTERS EXTENDED. 
£3 J First National Bank of Buffalo Center, Ia. Charter extended 
ume On ose of business on ‘ t 


close of City N: — t © nme tm. 
business on Oct. 
The People’s National Bank of Warrensburg, Mo. Oharter extended 


until close of business on Oct. 23 1938. 
VOLUNTARY LIQUIDATIONS. 


Ca; . 

Tiquidating ¢ National Bank. Martindale, Tex...........-..- .000 
ing Ages: it Johnson, Martindale. Ae 
ted Hablites assumed by the partnership of J B. and 





ae 


Canadian Bank Clearings.—The clearings for the week 
ending Oct. 17 at Canadian cities, in comparison with the 
same week in 1917, show a decrease in the aggregate of 14.9%. 



































Week ending October 17. 
Cleartngs at— 
Inc. or 
Dec. 1916. | 1915. 
% $ 
—7.3| 90,439,807) 63,225,208 
560! —13.5| 66,301,876) 46,973,768 
—29.8| 48,428,755) 52,343,346 
—4.7 7,589,913 6,321,780 
+2.9 6,868 ,349 4,359,026 
—0.8 4,182,420 3,419,703 
+21.8 3,163,513 2,123,106 
—16.9 4,686,103 3,312,428 
—4.6 2,383,313 1,631,343 
algary —34.3 5,721,558 4,481,487 
on —0.6 2,402,482 1,888,669 
Victoria .......-. 2,243,612 1,978,152) +13.4 1,707,676 1,327,320 
Edmonton...... 3,163,7 3,373,195} —6.2 2,225,413 1,936,269 
Regina ........-. 5,307,314 5,195,033; +2.2 3,512,112 2,370,837 
Brandon -..-..-. 651,957 780,252; —16.5 626,178 515,847 
Lethbridge -.... 814,267 1,358,890) —40.0 958,448 551,953 
Saskatoon -._..- 2,117,871 2,709,355| —21.8 1,763,105 1,639,600 
Moose Jaw. .-.- 2,032, 2,118,138} —4.1 1,303,220 1,265,100 
Brantford -...-- 835,695 9, —10.1 992,035 700,868 
Fort William... _ 802, 748,059 +-7.7 673,495 597,281 
New West: 479,543 527,586, —9.1 +33) 314,773 
Medicine Hat... 558,299 912, 614) —38.8 549,698 +285 
wy: 867,285 699, +24.0 663,188 433,437 
Sherbrooke -.._- 644,839 640,225} +0.7 SOGGRL «> <stnneo 
eviction ied 527,447 607,948) —13.2 605,091 ni dis arth 
Total Canada.! 264,530,321) 310,647,463! —14.9' 258,584,108! 202,391,434 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent 
120 Queens County Trust......-- 71 100 Iowa State Sav. Bank, Sioux 

10 Excelsior Brewing.-.......-.-. 60 B piste tp wcheinwingauntate aia ,000 
190 Holliday Chemical._........-. 5 Per cent. 
115 Troy Trust Co., N. ¥Y........ 82 $1,000 Phenix (R. I.) Lace Mills 


100 Federal Due Stuff & Chem. ‘| isiesnccsnnsbsciediphes eirmod 
| ST $1, 1500 ¢ Sok. Magnetic Springs & 
$10,000 Yolo Wat. & Pow. ist, 5s) Nor. Ry. 5s, 1931. 1909 coup. on $200 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Second Nat. Bank, Boston....275 | 207 Merrican Chem., $50 each.99-99}4 
24 Nat. Shawmut Bank......... 18 5 Charlestown Gas ‘& El., $50 ea.110 
16 Great Falls Mfg..-.--.. 183-183%| 12 Ashland, Wis., Water, pref... 75 
70 U. 8. Worsted ist pref....-. 1 Waltham W atch, pref........ 75% 
10 ey — patra Steam Cotton, ex- 1 Boston Atheneum, par...400 
a ati clan dots iilon an igi ais 5 Hood Rubber, com...........139 
16-200h8 U. 8. Worsted, lst pref... 3% 4 Waltham Watch, com.......-. 18% 
70 Hargraves Mills............. 8434} 13 Draper Corporation........-.-. 110 
25 Smith & Dorr Mfg., pref...... 99 61 Gray & Davis, Inc., com., $25 
1 Concord & Mon. RR., class4._. 77% REALE St PEELE NS ca gl TH-17 
1 Somerset Hotel Trust_....._. 15% 2 Fairbanks Co., pref., _ pa 
11 Plymouth Cordage..-....- 210-212 % | 1,500 North Star Mines, po 2 
2 Hood Rubber pref. ex div._..-. 97 82 Baste Weil ccccncacawenes 77K 
1 Manchester Trac. L. & P__..- 102 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 
3 Naumkeag Steam Cotton, ex- 100 Hood Rubber, pf., ex-div 96 35-00% 
ST cccinek deaths tthekininattionieds danibadned 117 Gray & Davis, "Inc. -» ©OMm., 
bd eee ie See 17%-17% 
2 Fairhaven Mills, pref... 6 Bausch Mach. Tool, com..... 31 





5 U. 8. Worsted, 2d pref.. 


20 Nonquitt Spinning-.......-..-. 
100 Cumberland Co. Pow. & Lt., 











DIVIDENDS. 
The following shows all the dividends announced for the 














future by large or  apaene corporations. 
Dividends annou his week are printed in italics. 
Per When Books Closea. 
Name of Company. Cent. |Payable. Days Inclustoe. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)} 134 |Dec. 2) Holders of rec. Oct. 31¢ 
Atlantic Coast Line RR., preferred....| 2% |Nov.11| Oct. 30 to Nov.11l 
Central RR. of N. J. (quar.) SP EE 2 Nov. 1} Holders of rec. Oct. 254 
Cincinnatt Sandusky & Cleveland....-... *$1.50|Nov. 1/*Oct. 26 to Nov. 1 
EZimtra & Willtamsport, common...-.-.-- 2.26 |Nov. 1] Holders of rec. Oct. 194 
Georgia Sou. & Fla. Ist & 2d pref....| 2% |Nov. 8] Holders of rec. Oct. 29a 
Great Northern (quar.)_..........---- 1% |Nov. 1) Sept. 9 to Oct. 10 
ee 4% |Nov. 1/ Holders of rec. Oct. 154 
tNew York Central RR. (quar.)_._--- 1% |Nov. 1} Holders of rec. Oct. s8a 
Norfolk & Western, adj. pref. (quar.)_.| 1 Nov. 19} Holders of rec. Oct. 31a 
Norfolk & Western, com. (quar.)......-- *1% |Dec. 19|*Holders of rec. Nov. 30 
Northern Pacific (quar.)...........-- 1% |Nov. 1) Sept.26 to Oct. 25 
PRE GE A kicénececsbncedene 75¢c. | Nov. 30) Holders of rec. Nov. 1a 
+Pere Marquette, prior preferred (qu.)-| 1% |Nov. 1] Holders of rec. Oct. 15a 
Pittsburgh & West Virginia, pref. (qu.)-| 144 |Nov. 30) Holders of rec. Nov. 15a 
Company, common (quar.)..| $1 |Nov.14| Holders of rec. Oct. 254 
First preferred (quar.).........--.- 50c. |Dec. 12| Holders of rec. Nov. 264 
Street & Electric Railways. 
Amertcan Rathways, pref. (quar.)......- *1% | Nov. 15|*Holders of rec. Nov. 6 
Cape Breton Elec. Co., Ltd., common....- 1% |Nov. 1] Holders of rec. Oct. 21a 
ph ELE Lie 3 Nov. 1) Holders of rec. Oct. 21a 
pamey Power & cas. com. (quar.)_. % INov. 1| Holders of rec. Oct. 15 
, com. (monthly) - % |Nov. 1] Holders of rec. Oct. 154 
wg ew ny FE 1% \|Nov. 1) H of rec. Oct. 15a 
Cities Service, com. and pref. (monthly) % |Dec. 1) Holders of rec. Nov. 15 
Common (payable in common stock).| /f% |Dec. 1} Holders of rec. Nov. 15 
Commonwealth Pow. ~ © ions pf. (qu.)} g1% |Nov. 1] Holders of rec. Oct. 164 
Connecticut Ry .& Lig., 2 py. (qu.)- |*1% |Nov.15)*Nov. 1 to Nov. 15 
Duquesne Light, pref “a5 (No. 15).-| 134 Nov. 1] Holders of rec. Oct. 1 
Havana Elec.Ry. Nabe, com. &pf.' 3 'Nov.15' Oct 26 to Nov.15 
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Per When Books Closed. | Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Compaey. Cent. |Payable. Days Inclusive. 
treet ric Rys. (Concluded). Miscellaneous (Concluded) . 
Milwaukee Elec Ry. & Te. Geet: (quo. 1% |Oct. 31) Holders of rec. Oct. 21a | Hercules Powder, pref. (quar.)-------- 1% |Nov.15| Nov. 6 to WNov.15 
Montreal Lt. Ht. & Pow. Consd. (quar.)-.| 1  |Nov. 15) Holders of rec. Oct. 314 | Holly Sugar Corp., net. (quar.)-...--- 1% |Nov. 1) Holders of rec. Oct. 15 
Philadelphia Co., com. (qu.) (No. 148).| 75c. |Oct. 31) Holders of rec. Oct. 1a | Houghton County El. L., com. (No. 27)--| 624% |Nov. 1) Holders of rec. Oct. 26 
6% preterred (quar.) (No. 12)_-.---- $1.50 |Nov. 1| Holders of rec. Oct. 1a Seeved (NG. BB. ci ce cise cdswst 75 Nov. 1) Holders of rec. Oct. 26 
Public Service Investment, pt. (qu.).--| 1% |Nov. 1) Holders of rec. Oct. 174 Idaho Power, pret. (quar.) (No.8)..--| 1% |Nov. 1| Holders of rec. Oct. 194 
West Penn Power, preferred (quar.).--| 1% |Nov. i] Holders of rec. Oct. 21a | Illinois Northern Utilities, pref. (quar.) - 1% |Nov. 1) Oct. 20 to Oct. 31 
York (Pa.) Rys., pref. (quar.)..------ 1% |Oct. 31 Holders of rec. Oct. 21a | Illum. & Pow. Sec. Corp., pref. (quar.)-| 1% | Nov. 15) Holders of rec. Oct. 31 
Indiana Pipe Line (quar.)_.....------- $2 |Nov.15| Holders of rec. Oct. 23 
Ingersoll-Rand Co.....-------------- 5 Oct. 31| Holders of rec. Oct. 144 
American Exchange National 5 Nov. 1} Holders of ree. Oct. 24 Soeonien Consol. Copper Co. (quar.)| $2 Oct. 28) Holders of rec. Oct. lla 
(i ie nid A: a a 2 Nov. 1] Holders of rec. Oct. 24 | International Nickel, preferred (quar.)-| 1% |Nov. 1)| Holders of rec. Oct. 16a 
Bowery (quar.)- 3 Nov. 1} Oct. 29 to Oct. 31 Kaministiquia Power, Lid. (qguar.) -.---- 2 Nov. 15) Holders of rec. Oct. 31a 
SS LEN GR RE SE Se Se 3 Nov. 1] Oct. 29 to Oct. 31 Kansas City Stock Yards, com. & pf. (qu.)| 1% |Nov. 1) Holders of rec. Oct. 154 
Chemtcal National (bt-monthly) 2% |Nov. 1} Oct. 26 to Oct. 31 Kayser (Julius) & Co., Ist & 2d pf. (qu.)} 1% | Nov. | Holders of rec. Oct. 21a 
NI hs Bry pido ce wands 5 Nov. 1) Oct. 25 to Oct. 31 Kellogg Swithcboard & Supply (quar.)-| 2 Oct. 31) Holders of rec. Oct. 26a 
Commonwealth 5 Nov. 1} Holders of ree. Oct. 15 Kelly-Springfield Tire, com. (quar.)....| $1 Nov. 1) Holders of rec. Oct. 154 
Corn Exchange (quar.).....---------- 4 Nov. 1| Holders of rec. Oct. 31a | Kelsey Wheel, pref. (quar.) (No. 9)_--| 1% |Nov. 1| Holders of rec. Oct. 21a 
LAncoln National (quar.)..------------ 2% |Nov. 1| Holders of ree. Oct. 24a | Kerr Lake Mines, Ltd. (quar.) (No. 5)-| _25¢.|Dec. 16} Holders of rec. Dec. 2a 
ST I a oe $1 |Nov. 1] Oct. 20 Oct. 31 | Keystone Telephone, preferred--_----- $1.50|Nov. 1| Holders of ree. Oct. 19a 
pe Is OE eh re | $1 Nov. 1} Oct. 20 to Oct. 31 Keystone Tire & Rubb., com. (in com. stk.)|*f15 |Dee. 1\*Holders of rec. Nov. 11 
Westchester Avenue (quar.)_--------- 2 Nov. 1) Holders of ree. Oct. 30 | Keystone Watch Case (quar.)_-------- 1% | Nov 1| Holders of rec. Oct. 174 
Kress (8. H.) & Co., com. (quar.)----- 1 Nov. 1| Holders of rec. Oct. 19a 
Trust Companies. Lake of the Woods hate com. (quar.)| 3 Dec. 2) Holders of rec. Nov. 23 
Farmers’ Loan & Trust (quar.)_....--- 4% |Nov. 1) Holders of ree. Oct. 194 Seered (UAE) gio tite Somes dent 1% |Dec. 2!) Holders of rec. Nov. 23 
Hamilton, Brooklyn (quar.)_...------ 3 Nov. 1} Holders of rec. Oct. 25a | Lehigh Coal & Navigation (quar.).------ $1 Nov. 30! Holders of rec. Oct. 3la 
Kings County, Brooklyn (quar.)_-------- 6 Nov. 1) Oct. 26 to Oct. 31 Lindsay Light, common (quar.)..-.-- 50c. Nov. 30) Holders of rec. Nov. 1a 
ROS (oust Fie ck ee cdecan ccs 1 Nov. 1) Holders of rec. dOct. 254 Deehered Guar)... sesaskessecusesx 17 4e| Nov. 30| Holders of rec. Nov. 1a 
Loft, Incorporated (quar.)_...-------- 1% |Nov. 1; Oct. 18 to Nov. 1 
Fire Insurance Massachusetts Gas Cos., com. (quar.)._.| 1% |Nov. 1} Holders of rec. Oct. 15 
Globe tad Rutgers Ge SD .. 5k es 10 Oct. 31] Oct. 26 to Oct. 31 Massachuselits Gas Cos., preferred____--- 2 Dec 1) Nov.16 to Dee. 1 
BE sna nivebashonwcstbe doses calvin 5 Oct. 31] Oct. 26 to Oct. 31 Miami Copper Co. (quar.).----.---- $1 Nov. 15) Holders of rec. Nov. 1a 
Wenehesier Pi6 GO ... one doce iA 50c. |Nov. 1) Oct. 22 to Oct. 31 Michigan Drop Forge, com. (monthly) 15¢’ Nov. 1) Holders of rec. Oct. 15 
BE contppekiitbh~snnasein--deeed 10e. |Nov. 1] Oct. 22 to Oct. 31 | Midvale Steel & Ordnance (quar.) ------ | $1.50 Nov. 1) Holders of ree. Oct. 15a 
Midwest Refining (quar.) (No. 16)_.--- | $1 Nov. 1: Holders of rec. Oct. 154 
Miscellaneous. Mohawk Mining (quar.)_-....--------- $2 \Nov. 1) Holders of rec. Oct. lla 
American Bank Note, com. (quar.)_._- 75c.|Nov. 15} Holders of rec. Nov. 1a | Montreal Light, Heat & Power (quar.)__-\ *2 | Nov. 15) *Holders of rec. Oct. 3la 
Amer. Beet Sugar, com. (quar.)_.__--- 2 Oct. 31] Holders of rec. Oct. 11 Muntctpal Service, pref. (quar.).------- 1% Nov. 1) Holders of rec.Oct. 234 
Amertcan Brass (quar.).........-__.-- 1% !'Nov. 15] Holders of rec. Oct. 31 Nash Motors, preferred (quar.)_._----- 1% Nov. 1| Holders of rec. Oct. 19 
BONO oon uteleds waded Jo edsuus 3% |Nov. 15} Holders of rec. Oct. 31 National Acme (quar.)_...------------ *75¢ |Nov. 30|*Holders of rec. Nov. 15 
American Cigar, common (quar.)....| 1% |Nov. 1| Holders of rec. Oct. 15a | Nattonal Biscutt, common (quar.)------- *1% \Jan. 15|*Holders of rec. Dec. 30 
Amer. Gas & El. pref. (quar. (No. 47)_| 1% |Nov. 1) Holders of rec. Oct. 18 NS a aS, ee eae *1% |Nov 30) *Holders of rec. Nov. 16 
American Glue, common___.._______- 5 Nov. 1) Oct. 19 to Nov. 1 Nat. Carbon of N. Y., Inc., com. (qu.)-| $1 |Nov 1) Holiers of rec. Oct. 214 
Common (extrapay .iaLib.Loanbonds).| 15 Nov. 1) Oct. 19 to Nov. 1 8” > Ee ae ‘Nov. 1| Holders of ree. Oct. 21a 
Am. La France Fire Eng.,Inc.,com.(qu.)|_ 1% |Nov.15| Holders of rec. Nov. 9a | Nat. Enamel. & Stpg., com. (quar.)-.--| 14 |Nov.29| Holders of rec. Nov. 9a 
Amer. Laundry Mach., common__-_-___- 1% |Dec. 5) Nov.26 to Dee. 5 National Lead, preferred (quar.)_----- 1% |Dec. 14) Holders of rec. Nov. 22 
Amer. Light & Traet., ‘com. (quar.)....| 2% peeer. 1; Oct. 12 to Oct. 27 National Refg., com. (pay. in com. stock).| f4 |Nov. 15| Holders of rec. Nov. la 
Common (payable in common stock).} 24% |Nov. 1’ Oct. 12 to Oct. 27 Nevada-Culifornia Elec. Corp.pref.(qu.)| 1% |Oct. 30! Holders of rec. Sept. 30a 
doctnrsprochaa, e _, 5, ES aS EA: 1% |Nov. 1] Oct. 12 to Oct. 27 | New Central Coal______..-..---------- . Nov. 1}*Oct. 29 to Nov. 1 
American Shipbuilding, com. (quar .).-}| 1% \|Nov. 1] Holders of rec. Oct. 15a | New England Co., first preferred ----- 2% |Nov.15)| Holders of rec. Nov. 1a 
Com. (extra pay.in3%% L.L. bds.).| 410 (Nov. 1| Holders of rec. Oct. 15a | New Exgland Cotton Yarn, common----- 6 Nov. 6) Holders of rec. Nov. 1 
i Ppa appa epee 01% \|Nov. 1) Holders of rec. Oct. 15a | New Jersey Zine (quar.)_--.---------- 4 Nov. 9| Holders of rec. Oct. 3la 
American Soda Fountain (quar.)______- *114 |Nov. 15|)*Holders of rec. Nov. 1 North Butte Mining (quar.) (No. 48)..| 25c. . 28; Holders of rec. Oct. lla 
Amer. Sumatra Tobacco, com. (quar.).| 2% |Nov. 1} Holders of rec. Oct. 25a | Ontarto Steel Products, pref. (guar.).---- 1% |Noy. 15) Holders of ree. Oct. 31 
Amer. Zinc, Lead & Smelt. (quar.)_._.| $1.50 |Nov. 1| Holders of rec. Oct. 25 Preferred (account accumulated divs.)_.| h4 Nov.15) Holders of rec. Oct. 31 
Anaconda Copper Mining (quar.)__-_.-- $2 |Nov. 25) Holders of rec. Oct. 194 acific Co., common (guar.)..--.| 1 \Nov. 1| Holders of rec. Oct. 23a 
Arizona Commercial Mining (quar.)...| 50c.j}Oct. 31| Holders of rec. Oct. 19a First preferred (quar.)........-... 1% |Nov. 1| Holders of rec. Oct. 23a 
Assoctated Dry Goods, first pref. (quar.)__| *1% |Nov. 30|*Holders of rec. Nov. 9 Second preferred (quar.)......--.-.- 1 Nov. 1, Holders of rec. Oct. 23a 
Second preferred (quar.)............- *1% {Nov. 30|*Holders of rec. Nov. 9 Pacific Development Corp. (quar.)....| 87'4¢| Nov. 15) Holders of rec. Oct. 15a 
Allantic Steel, preferred._....._____._- 3% |Nov. 1] Oct. 22 to Oct. 31 Pacific Power & Light, pref. (quar.)_._._.| 1% |Nov. 1) Holders of rec. Oct. 22 
Atlas Powder, pref. (quar.)........-.. 1% |Nov. 3) Oct. 20 to Oct. 31 Packard Motor Car, common (quar.)._| 4 . 31| Holders of rec. Oct. 154 
Barnhart Bros. & Spindler— Penmans, Limited, com. (quar.)....--. 1% |Nov.15 Holders of rec. Nov. 5 
First and second preferred (quar.)_...| 1% |Nov. 1] Holders of rec. Oct. 26a Preferred (quar uar.) Seb i Sees 1% iNov. 1) Holders of rec. Oct. 21 
Bergner & — Brewtng, common... -- *2 Nov. 1)*Holders of rec. Oct. 24 Pennsylvanta Coal & Coke (quar.)...---- $1 Nov. 11) Holders of rec. Nov. 6 
0g APRESS AIT 5 SSR ap SIS & *4 Nov. 1)*Holders of rec. Oct. 24 I piece ce er ag dies ix pies wigs vcd . |Nov. 11] Holders of rec. Nov. 6 
Bethlehem Steel, common (quar.)_....-.- *2% |Jan. 2|*Holders of rec. Dec. 16 Pierce-Arrow Motor Car, com. (quar.)_.| $1.25)Nov. 1| Holders of rec. Oct. 15a 
Common B (quar Lp) Ee gee thee mie RER *2%% |Jan. 2/*Holders of rec. Dec. 16 Pittsburgh Rolls Corp., eommon--_-.-_-.-- Jan. 1{ Dec. 21 to Jan. 1 
Cum. cone. pref. (quar.)...-.-...---- 2 ({Jan. 2) Holders of rec. Dec. 16a | Pittsford Power, pref. (qu.)_------------ 1% |Nov. 1| Holders of rec. Oct. 23a 
Won-cum. preferred (quar.)_._.__._-- 1% \Jan. 2| Holders of rec. Dec. 16a | Plant (Thomas G.) Co., pref. (quar.)_._-| 1% |Oct. 31) Holders of rec. Oct. 17a 
Brill (J. G.) Co., preferred (quar.)_...| 1 Nov. 1] Oct. 24 to Oct. 31 Portland Gas & Coke, pf. (qu.) (No. 35)| 1% |Nov. 1) Holders of rec. Oct. 22 
Pref .(extra account accumulateddivs.)| 23 Nov. 1] Oct. 24 to Oct. 31 Prairie Oil & Gas (quar.)........-.--. 3 Oct. 31! Holders of rec. Sept. 30a 
Brompton Pulp & Paper, Lid. (quar.)....| 1% |Nov. 7| Holders of rec. Oct. 31 NN Si eos oe ee 2 Oct. 31) Holders of rec. Sept. 30a 
Browr Shoe, ns 1% |Nov. 1| Holders of rec. Oct. 21a | Prairie Pipe Line (quar.)_.....--.---- 5 (Oct. 31| Holders of ree. Sept. 30a 
Burns Bros., common (quar.) (No. 21)_| 2% |Nov.15| Holders of rec. Nov. 1a | Pressed Steel Car, com. i. iste: (ee SC Dec. 4| Holders of rec. Nov. 13 
Common (extra payable in com. stock)| /244 |Nov. 15) Holders of rec. Nov. la Preferred (quar. DR ee 1% |Nov. 26! Holders of rec. Nov. 5 
Preferred (quar.) (No. 23)___.....__ 1% |Nov. 1) Holders of rec. Oct. 19a | Procter & Gamble, oo Mod (quar.)_..-| 5 'Nov. 15) Holders of rec. Oct. 254 
Butler Bros. (quar.)..............----- 2% {INov. 1] Oct. 24 to Nov. 1 Public Service of Nor. Ill., com. (quar.).| *1 Nov. 1\*Holders of rec. Oct. 15 
SR ay sila ell aie ae % INov. 1} Oct. 24 to Nov. 1 Proferved: (amet) . <cn 20% -se- cass *1% \Nov. 1)\*Holders of rec. Oct. 15 
Canada Cement, Ltd., pref. (quar.)_._.| 1% |Nov. 16} Holders of rec. Oct. 31a | Pullman Company (quar.) (No. 207) -.-| 2 Nov. 15} Holders of ree. Oct. 31 
Canadian Converters, Ltd. (quar.)____| 1% |Nov. 15] Holders of rec. Oct. 31a | Pyrene Manufacturing (qu.) (No. 24)--| 25¢.)Nov. 1|/ Oct. 22 to Oct. 31 
Canadian Explosives, Ltd., com. (quar.)| 1% |Oct. 31) Holders of rec. Oct. 3a | Quaker Oats preferred (quar.)_------- 1% |Nov. 30! Holders of rec. Nov. la 
EE I oo eg ne le 11 Oct. 31] Holders of rec. Oct. 3a | Republic Iron & St., com.(qu.)(No. 8)..| 1% |Nov. 1) Holders of rec. Oct. 16a 
Cedar Rapids Mfg. & Power (quar.)._--- *%{ |Nov. 15|*Holders of rec. Oct. 31 Russell Motor Car, pref. (quar.)....--- 1% |Nov. 1| Oct. 11 to Oct. 31 
Central Leather, common (quar.)___-_- 1% |Nov. 1] Holders of rec. Oct. 102 | St. Lawrence Flour Mills, com. (quar.)..-| 1% |Nov. 1) Holders of rec. Oct. 21 
Common (extra) SE ee eda ala ra 2 Nov. 1 Holders of rec. Oct. 10¢ CM CRONE. 6 ccc outs nwtmwcs an 1 Nav. 1! Holders of rec. Oct. 21 
City Investing, common_____________- 2 Nov. 3; Holders of rec. Oct. 24 Pe 2 ere ay ae eae ate 1% |Nov. 1| Holders of rec. Oct. 21 
Clinehfield Coal Corp., common (quar.)|} 1% |Nov. 1| Holders of rec. Oct. 26a | Sapulpa Refining (quar.)-..-...------ 124%4c!Nov. 1! Oct. 20 to Nov. 1 
Peeteres (quetjée ici. ci tft 1% |Nov. 1| Holders of rec. Oct. 26a | Sears, Roebuck & Co., com. (quar.)__.-| 2 Nov. 15! Holders of rec. Oct. 314 
Cluett, Peabody & Ce., Inc., com. (qu. y -| 1% [Mov. 1| Holders of rec. Oct. 21a | Sierra Pacific Elec. Co., pref. (quar.)_._--| 14 |Nov. 1} Holders of rec. Oct. 254 
Columbia Gas # Elec. (quar. ES ty wre oe Nov. 15} Holders of rec. Oct. 30 Sloss-Sheffield Steel & Iron, com. (quar.).| 1% |Nov. 11} Holders of ree. Oct. 30 
Commonwealth-Edison (quar.)_.._.__- | 2 Nov. 1] Holders of rec. Oct. 15a | Smith (A.O.)Corp.,pref. (qu.) No. 8)..| 134 |Nov.15) Holders of rec. Nov. 1 
Consolidation Coal (quar.) _._________ | 1% |Oct. 31) Holders of rec. Oct. 19a | Southern Pipe Line (quar.)_.....----- 5 |Dec. 2, Holders of rec. Nov. 15 
Continental Motors Corp., com. (qu.).| 1% |Oct. 30) Oct. 22 to Oct. 30 Standard Milling, com. (qu.) (No. Re Fe Nov. 30| Holders of rec. Nov. 19 
Continental Refining, common (monthly) _| gl10c. |Nov. 10} Holders of rec. Oct. 31 Preferred (quar.) (No. 36)_.--------- | 1% |Nov. 30! Holders of rec. Nov. 19 
Cosden & Co., common (quar.)___._.__| 124ec}Nov. 1] Oct. 19 to Oct. 31 Standard Motor Construction......-.-. $2 |Dec. 2| Holders of rec. Oct. 7 
Cresson Couns. Gold M.d& M. (mo: uthly) “| 10e. |Nov. 10] Holders of rec. Oct. 31 Standard Oil (Indiana) (quar.)_....---- ' 3 |\Nov. 30' Nov. 5 to Nov. 30 
Cudahy Packing 7% preferred________ -| 3% |Nov. 1] Oct. 22 to Nov. 1 FR Say Pe Te 3 \Nov. 30) Nov. 5 to Nov. 30 
Six per cent preferred_____________- | 3 Nov. 1{ Oct. 22 to Nov. 1 Steel Co. of Canada, com. (quar.) (No.7)| 1% |Nov. 1) Holders of rec. Oct. 10 
Diamond Ice & Coal, preferred_________ age i ete er teen Rene re Preferred (quar.) (No. 29)_..----.-- 1% |Nov. 1} Holders of rec. Oct. 10 
Dominton Bridge, Ltd. (quar.)_.._...--- | 2 Nov. 15} Holders of ree. Oct. 31 Stewart-Warner Speedometer (quar.)----- 1% |Nov.15} Nov. 1 to Nov. 5 
Dominion Coal, Ltd., pf. (qu.) (No. 52)| 1% |Nov. 1| Holders of rec. Oct. 12 Superior Steel, common (quar.)_.....--. 1% |Nov 1| Holders of rec. Oct. 15a 
Dominion Steel, Ltd., pf. (qu.) (No. 27)| 1% |Nov. 1) Oct. 16 to Nov. 1 First and second preferred (quar.)_...| 2 |'Nov. 15| Holders of rec. Nov. la 
du Pont (E.1.)de Nem.Powd. ,com.(qu.)| 134 |Nov. 1| Holders of rec. Oct. 19 | Swan & Finch Co___-.___..---------- 2% |Nov. 1) Holders of rec. Oct. 1 
ee i ae 1% |Nov. 1| Holders of rec. Oct. 194 | Taylor-Wharton Iron & Steel, pf. (qu.)-| 13% |Nov. 1] Oct. 25 to Oct. 31 
Eastman Kodak, eommon (quar.)_._.| 2 |Jan. 2] Holders of rec. Nov.30 | Texas Pacific Coal & Oil (extra)._.--.- f Oct. 30} Holders of rec. Oct. 194 
Common (extra) Jit vebeowybs ss Sue 7% |Jan. 2} Holders of rec. Nov. 30 Texas Power & Light, pref. (qu.)(No.26)| 1% lNov. 1| Holders of rec. Oct. 19a 
es Cnn inn, er 1% |Jan. 2} Holders of ree. Nov.30 | Tobacco Products Corp., com. (quar.)-| g1}4 |Nov. 15) Holders of rec. Nov. 6 
Edison Elec. Ill., Boston (qu.) (No. 118) 3 Nov. 1] Holders of rec. Oct. 15 United Cigar Stores, com. (qu.) (No. 24)} 2% |Nov. 15] Holders of rec. Oct. 30a 
Bdison Elec. Ib. "of Brockton (qu.) No. 68| 2 Nov. 1) Holders of rec. Oct. 24 United Drug first pref.(quar.) (No. 11)| 874¢.|Nov. 1| Holders of rec. Oct. 15 
Elsenlohr(Otto)&Bros., Ine.,com. (qu.).|_ 1 Nov. 15) Holders of ree. Nov. la Second preferred (quar.).....------- 134 |Dec. 2) Holders of rec. Nov. 15 
Electric Bond & Share pref. (qu.,(No.54)|} 1% |Nov. 1) Holders of rec. Oct. 16 United Electric Securities, preferred_..| 3% |Nov. 1} Holders of rec. Oct. lla 
Electrical Securities, preferred (quar.).._| 144 [Nov. 1) Holders of rec. Oct. 224 | U.S. Rubber, Ist pref. (quar.)_.....-- 2 \Oct. 31] Holders of rec. Oct. 154 
Elgin National Watch ee Se | 2 Nov. 1} Holders of rec. Oct. 24a | U.S. Steamship (bi-monthly)__....--- 10¢e.|Nov. 1} Holders of rec. Oct. 18 
Elk Basin Petroleum (quar.)..._._____ 12Mc|Nov. 1| Holders of rec. Oct. 15 I i eC a 5e.,\Nov. 1| Holders of rec. Oct. 18 
Emerson-Brantingham Co., pref__.____ 1% |Nov. 1} Holders of rec. . 184 | United Verde Extension Mining (quar.) 50c. |Nov. 1| Holders of rec. Oct. 34 
Emerson Shoe, preferred (quar.)_______ 1% |Nov. 1) Holders of rec. Nov. 1a NN a... SE ate TA 25e..Nov. 1| Holders of ree. Oct. 34 
Eureka Pipe Line ai MG hala BL 5 Nov. 1] Holders of rec. Oct. 15 Untied Wire & Supply, common_-__-_-.--- 1 |Nov:. 1] Holders of ree. Oct. 22 
Fairbanks Co., Ist pref. (quar.)_______ 2 Nov. 1) Oct. 21 to Oct. 31 Sentor preferred (quar.)..-.--------- 1% |Nov. 1) Holders of ree. Oct. 22 
Fajardo Sugar (quar. BGR 2% |Nov. 1| Holders of ree. Oct. 19 ; oe eS i eae 1% |Nov. 1| Holders of rec. Oct. 22 
Fall River Gas Works (quar.) (No. 96) ..| 3 |Nov. 1) Holders of rec. Oct. 23a | Vacuum Oll_.....-...--------------- 3  |Oct. 31] Holders of rec. Oct. 15 
Federal Sugar Refining, pref. (quar. )_-| 1% |Nov. 1| Holders of rec. Oct. 194 eis Ss Cee ek ee oe 2 Oct. 31] Holders of ree. Oct. 15 
Fisher Body Corp., pref. (quar.)__._-- 1% |Nov. 1] Holders of rec. Aug. 24a | Va.-Carolina Chem.,com.(qu.) (No. 45)| 1 (Nov. 1) Holders of rec. Oct. 154 
Fort Worth Pow er & Light, ore” (quar.)| 1% |Nov. 1) Holders of rec. Oct. 20 Virginia Iron, Coal & Coke_._...------ 6 Dec. 5} Nov.16 to Dec. 5 
Gair (Robert) Co., pref. (quar.).._._--.. 1% |Nov. 1] Oct. 24 to Oct. 31 | Warwick Iron & Steel__.........----- 30c|/Nov.15| Nov. 1 to WNov.15 
Gaston, Williams & Wigmore, Inc. (qu.)| $1 Nov. 15| Holders of rec. Nov. 1a | Wayland Oil & Gas, preferred__...--..-- 15¢c. |Nov. 11] Holders of rec. Nov. 1a 
General Chemical, common (quar.)____ ~~ *2 Dec. 2|*Holders of rec. Nov. 20 Westinghouse Air Brake (quar.)....-.-. $1.75 |Oct. 31| Holders of rec. Oct. 10a 
General Cigar, Inc., common (quar.)._.| 1 Nov. 1| Holders of rec. Oct. 24 Westinghouse El. & Mfg., com. (quar.).| 8744c./Oct. 31] Holders of rec. Oct. 
General Cigar, Inc. , pref. SA ae *1% |Dec. 2|*Holders of rec. Nov. 25 Wheeling Mould & Fdy., com. (quar.)..| 1 Nov. 1} Oct. 22 to Nov. 1 
General Motors, common eer d....6 3 Nov. 1) Holders of rec. Oct. 18¢ Common eure - 5 DORI REL 3 Nov. 1] Oct. 22 to Nov. 1 
RS PES ee ee 1% |Nov. 1) Holders of rec. Oct. 184 land Co., common (quar.)..}| 25¢. |Nov. 1] Holders of rec. Oct. 21a 
General Ordnance........-.-..------- 7 Nov. 15| Holders of rec. Nov. 1 | Woolworth (F. W.) Co., common (qu.)-| 2 Dec. 1! Holders of rec. Nov. lle 
—_—" ety Razor (quar.)........-- - a: pe we of rec. Nov. 1 
ehianthe pated «eh aia ov. of rec. Nev. 1 * 
Globe Oil (monthly) icin Sittaibie sigue oad 1}4c|Nov. 10) Holders of rec. Oct. 20 ain ns one. 2 sae Bae ng tem ag ee ag aly 
Goodrich ) Co., common (quar.)-| 1 |Nov.15| Holders of rec. Nov. 56 g Payable in scrip. & On account of accumulated dividends. 4 Payable in 
Goodrich (B: F.) Go., common (quar.)-| *1 _|Feb. 15|*Holders of rec. Feb. 5 Liberty Loan bonds. ted Cross dividend. m Payable in U. 8. Liberty Loan 
SEE: GEN Rene oscomeenennees *1% |Jan. *Holders of rec. Dec. 30 | g1¢@ bonds. 0 Declared 7% in quarterly tstalimente of 1% % each 
Tire & Rubber, 2d pref. (quar.)-| 2 |Nov. 1lj.....................- ° Mav’ 1 1018. Feb. 1, May 1 and Aug. 1 1919, to holders of record on Oct. 1 
Cons. Min., 8m. & Pow. (quar.)| 2)4 |Nov. 1) Holders of rec. Oct. 186 | 1918, Jan. 15 1919, April 15 1919 and July 15 1919, respectively Declared 
* . 
Gray & Devis. Inc.,pf.(acct.accum.div.)| *3}4 |Nov. 1)*Holders of rec. Oct. 21 | gunject to the approval of Director-General of Railroads. r The New York Stock 
EGTOOED PROG ..o oc cccccucechea 1% |Nov. 1] Holders of rec. Oct. 254 
os. Cananea Co r j 2 Nov. 25! Hold of N 8a has ruled that stock will not be quoted aw» Bap y on this date and not 
eee = EE KR. RL until further notice. s Ex-dividend on this date. 














Ocr. 26 1918.] 


THE CHRONICLE 


1645 








Member Banks of the Federal Reserve System.—Following is the 


—- weekly s 
giving the principal items of the resources and liabilities of the Member Banks 


tatement issued by the Federal Reserve 
Definitions of the different items con- 


tained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published in the 
‘Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING Pain 
AND 


Substantial increases in demand deposi 
of Government securities, are indicated b: 
ites on hand show an increase of 28.3 


Cert 
offset somewhat b 
porting banks, 


an 
being considerably 


decreases at t 
of 2.6 


member banks. Net demand d 
an increase of over 10 millions. 
For all reporting 


CIPAL RESOU 


he banks in the latter 
1 million more at the central reserve city 

-6 millions shown for the central reserve 
larger at the banks in the central reserve cities. 
investments shows a slight rise from 20.3 to 20.4%. 


ts, corresponding 


, a larger 
cities. H 


city 


increase 
idings 


Loans 
banks. 
The rat 


CE AND LIABILITY ITEMS OF MEMBE 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINES 
closely to the amounts of Government de 
the weekly statement of condition on Oct. 11 of 7 
under this head 


NKS 
TOBE 


ts of all reporting banks went up 113.7 millions, largely outside the central 


eserve balances with the Federal Reserve banks i 


banks the ratio of investments to deposits shows a decline from 127.1 to 126.9%. 
ing decline from 118.2 to 118% is noted - 


and from 15.7 to 16% for the central reserve city banks. 


ncreased 20.6 millions, while cas 


the week before. For the central reserve city banks an increase of this item from 50.5 to 53.9 millions is noted. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted 


11 1918. 


22.5 % 


vault fell off 3.1 mill 
For the central reserve city banks a correspond- 
The ratio of combined reserve and cash to deposits shows a rise from 14.8 to 14.9% for all report 

‘*Excess reserves’’ of all reporting banks work out at 95 mi 


OCATED IN CENTRAL RESERVE 


ts withdrawn, also moderate additions to 
banks in leading cities 
shown for the banks outside the cent: being 
of U. 8S. bonds, other than circulation bonds, fell off 8.8 millions at all re- 
secured by U. 8S. war obligations likewise show a slight reduction, notwith- 
All other loans and investments decreased about 3 
io of U. S. war securities and loans supported by such securities to total 
2 For the central reserve city banks this ratio remains unchanged at 
Net withdrawals of Government deposits for the week totaled 122 millions, of which 79.8 millions represents withdrawals 


ral reserve cities 
millions, the decrease 


from Greater New York 
vs cities, while time 


deposits show 
ions. 


ing banks,. 
llions, as ,againstj 77.7 millions 


















































Member Banks Boston. | New York. | Philadd. |Cleveland.| Richm'd. Attana. | Chicago. |e. Lows |attnneap.|Kan. Cup] Dallas. | San Fran. Total. 
Number of reporting banks-_- P 44 ‘ 103 5 53 . 85 F 81 > 42 . 1 P 32 . 35 P 73 r 43 . 53 P 744 
U ye ays ig et 14,302,0| 50,922,0) 11,492,0! 42,591,0) 24,251,0; 14,315,0, 18,667,0) 17,656,0} 6,369.0) 13,735,0} 17,608,0; 34,505,0} 266,413,0 

lame oieisccientl 14,283,0| 235,935,0|) 29,363,0| 47,104,0) 30,840,0) 22,040, 42,765 14,452,0) 7,126,0] 13,138,0} 13,674,0) 22,138,0] 492,858,0 

U. S. certifs. of indebtedness__,123,665,0} 861,368,0} 94,052,0)124,256,0) 50,273,0} 76,067, 192,565,0} 47,419,0; 29,798,0] 55,120,0} 22,433,0} 96,940,0) 1,773,956,0 

Total 8S. securities_____- 152,250,0)1,148,225,0 134,907 ,0'213,951,0,105,364,0,112,422,0) 253,997,0} 79,527,0} 43,293,0) 81,993,0) 53,715,0,153,583,0) 2,533,227,0 
Loans sec. by U.S. bonds, &c. 40,941,0) 213,067,0) 50,360,0) 35,018,0) 20,057,0} 10,946,0! 74,372,0) 14,381,0; 11,517,0 ,957, 5,705,0| 8,242,0 ,563 ,0 
All other loans & investments. 773 ,938 ,0'4,204 ,428,C/615,665,0/955,598 ,0/377 ,880,0/303 ,414,0/1,390,070,0/379 ,696 0/286 ,153 ,0/460,538 ,0) 182,322 ,0/545,298,0)10,475,000,0 
Reserve with Fed. Res. Bank-_ 63,765,0; 620,203 ,0] 65,034,0 ,291,0} 34,109,0| 27,837 149, 35,386,0| 26,729,0} 46,172,0} 16,405,6) 49,543,0) 1,223,361,0 
oe  _ Seeli aa RE Sa 24,954,0' 125,446,0; 19,590,0; 28,266,0) 17,263,0 ,686,0, 58,002,0) 13,549,0} 8,915,0! 16,308,0' 12,027,0| 22,020,0| 364,026,0 
Net demand deposits........ 712,503 ,0 4,450,868 ,0;626,508 ,0|756 317 ,0/323 557 ,0.217 ,041,0/1,112,667,0 255,367 ,0|218,731,0,384,811,0 147,270,0|426,496,0} 9,632,136,0 
Time deposits._............. 99,307,0 257,610,0) 14,440,0,227,119,0| 60,921,0; 87,658,0) 371,087,0' 81,864,0) 45,115,0} 60,967,0; 27,280,0,123,980,0' 1,457,348,0 
Government deposits.._..._- 50,567,0 301,085,0' 33,422,0 40,559,0' 17,761,0 15,465.0 54,000,0 17,536,0' 19,174,0' 14,467,0 4,648,0! 2,429,0' 571,113.0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chteago. |St. Louts.| Total Central Res. Ctites.| Other Reserve Cities. Country Banks. Total. 
Two ctyphers (00) omttted. 
Od. 11. | Oct. 4. Oct. 11. | Oct. 11. | Oct. 11. | Oct. 4. Oct. 11. Oct. 4. Oct. 11. | Oct. 4. Oct. 11. Oct. 4. 
Number of reporting banks--_-_ 5 70 5 70 ‘ 43 ‘ 14 s 127 - 127 . 449 . 451 168 is . 744 745 
$ 

U. 8. bonds to cireulat’n| 36,728,0} 36,729,0) 1,119,0) 10,556,0)  48,403,0 58,425,0| 169,835,0) 170,324,0] 48,175,0) 48,276,0) 266,413,0 267 ,025,0 
Other U. 8. bonds, including 

Liberty bonds.._......... 212,261,0| 220,861,0) 16,353,0| 8,643,0| 237,257,0| 247,024,0| 207,124,0| 206,680,0| 48,477,0) 47,920,0) 492,858,0 501,624,0 
U. 8. certifs. of indebtedness__| 816,466,0| 824,365,0/104,947,0| 35,862,0| 957,275,0] 968,011,0} 703,999,0) 668,999,0)112,682,0|108,635,011,773,956,0| 1,745,645,0 

Total U. 8. securities_..__- 1,065,455,0/1,081,955,0/122,419,0] 55,061,0/1,242,935,0/1,263,460,0 1 tea’ ol noe one a 209,334 ,0|204,831,0/2,533,227,0) 2,514,294,0 
Loans sec. by U.S. bonds, &c_} 195,610,0) 191,380,0} 56,347,0|) 11,120,0} 263,077, 260,473,0 ,198,0| 206,063,0) 26,288,0) 26,554,0| 489,563,0 93 ,090, 
All other loans & investments_|3 863,504 ,0/3,893 ,572,0|837 ,173,0|273,875,0|4,974,552,0/5,038 ,043,0|4,643,710,0/4,621 ,455,0|856,738 ,0|851,408 0) 10 475 000 0/10,510,906,0 
Reserve with Fed. Res. Bank.| 592,037, d ,0|105,768,0| 27,950,0| 725,755,0) 718,615,0) ,123,0} 425,324,0) 57,483,0) 58,859,0)1,223,361,0) 1, +798 ,0 
Cash in vault......-........ 112, d 110,326,0} 32,870,0| 6,324,0} 152,101,0} 150,629,0) 171,536,0} 176,101,0) 40,389,0| 40,408,0 : a 367,138,0 
Net demand deposits........ 4,136,830,0/4,123 ,637 ,0|754,081 ,0) 182, 158 ,0|5,073 ,069,0/5,046,110,0/3,856 ,502,0|3,773 ,418,0|702,565,0) 708 ,583 0/9 ,632,136,0) 9,518,441,0 
Time deposits..............- 206,392,0} 211,842,0)140,901,0| 63,723,0) 411,016, 404,914,0| 844,026,0 a v ,306 ,0|197 ,971,0)1,457,348,0) 1,447,180,0 
Government deposits_......- 272,751,0| 352,522,0) 36,857,0| 12,578,0) 322,186,0) 413,272,0) 203,981,0| 232,774,0) 44,946,0| 47,094,0) 571,113,060 3,140,0 
Ratio of combined reserve and Bd 

cash to total net deposits___ 15.8 15.4 16.8 16.4 16.0 15.7 14.2 SOR “Ail 4.Gaed 14.9 14.8 



































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 19. 


Liquidation of discounts, chiefly war paper, by the three Eastern Reserve banks, in conjunctian with considerable withdrawals of Government 
deposits, and further increases in note circulation are indicated in the Federal Reserve Board's weekly bank statement issued as at close of business on 


Oct. 18 1918. 


Investments.—The New York Reserve Bank reports net liquidation of 42.4 millions of war pa 
on hand increased 31.5 millions, all the banks except Dallas showing substantial additions to the holdings of this class of paper. 


jand and Chicago report also in 
eral Reserve bank note circulation. 


Reserves.—An 
percentage shows a 


creases in their hold of U 


r and of 9.8 millions of other discounts. Acceptances 
New York, Cleve- 


. 8. Government short-term securities, largely 1-year Treasury certificates to secure Fed- 
Total investments were 32.9 millions less than the week before. 


Deposiis.—Net withdrawals of Government deposits for the week totaled 51 millions; members’ reserve deposits declined 1.6 millions, while net de- 
posits show a decrease of 57.4 millions. 


ate increase in cash reserves of 4.8 millions is indicated, of whieh 4.1 millions represents a gain in gold. The Banks’ reserve 
rom 50.6 to 51.1 per cent. 


Note Circulation.—Federal Reserve agents report a net increase of 43.7 millions in the total of outstanding Federal Reserve notes. The banks show 
a total Federal Reserve note circulation of 2,502.5 millions, as agaist 2,478.4 millions the week before, besides an increase of 3.6 millions in their aggre- 
gate liabilities on Federal Reserve bank notes in circulation. 


Capital.—An increase of $101,000 in paid-in capital is due largely to the payment for Federal Reserve bank stock by newly admitted members’ 
mainly in the Chicago and New York districts. 


The fi 
present 
furnishi 
Federal erve banks. 


es of the consolidated statement for th 
e results for each of the seven precedi 
a useful comparison. 


In the second table we show 
) The statement of Federal Reserve 
garding the transactions in Federal Reserve notes between the 
and the Federal Reserve banks 


@ system as a whole are given in the followi 
weeks, together with those of the eorrespondi 
the resources and liabilities separate 
nts’ Accounts (the third table fo. owing) 
mptroller and the Reserve Agents and 


table, and in addition we 
week of last year, thus 
for each of the twelve 
gives details re- 
etween the latter 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank sub-divides some certain items that are included, 


under a more general classification in the statement prepared at Wash 
ment deposits,’’ $95,113,402; ‘Non-member banks 


ington. 
deposits,’’ $7,623,106; and ‘‘Due to War 


Thus, “Other deposits, &c., as of Oct. 18, consisted of ‘‘Foreign Govern- 
nance Corporation,’’ $3,961,050. 


Compinep Resources anp LiaBiuities oF Tae Feperat Reserve Banks at THe Ciose or Bustness Oct. 18 1918 

































































Oct. 18 1918.\Oct. 10 1918.| Oct. 4 1918. |Sept. 27 1918) Sept. 20 1918.| Sept. 13 1918.|Sept. 6 1918.| Aug. 30 1918.)|\Oct. 19 1917. 
RESOURCES. « $ $ + $ $ $ $ $ 
Gold in vault and in transit_________- 382,160,000] 372,922,000] 373,255,000] 370,220,000] 367,660,000] 386,214,000] 383,228,000] 384,009,000/| 419,195,000 
Gold settlement fund—F. R. Board...| 416,413,000] 448,720,000] 419,665,000] 437,319,000] 459,997,000] 465.298,000| 496,531,000] 520,926,000) 369,799,000 
Gold with foreign agencies__.....___- 5.829.000| 5,829,000] 5,829,000] 5,829,000] 5,829,000] 5.824.000} 5,830,000  5,829,000|| 52,500,008 
Total gold held by banks_.._.__- 804,402,000] 827,471,000] 798,749,000] 813,368,000] 833,486,000] 857,341,000| 885,589,000] 910,764,000|| 841,494,000 
Gold with Federal Reserve Agents... .|1,173,521,000/1,157.000,000]1,181.485,000]1,161.731,000] 1,145,950,000|1,123,132,000|1,087.760,000]1,061,597,000|| 618,827,000 
Gold redemption fund........--.--.- '390,000| | 46,765,000 200, 45.714.000| | 44,122,000] ' 44,086,000] | 43,634,000] | 41,433,000], 11,218,000 
Total gold reserves_.......-_---- 2,035,313 ,000]|2,031,236,000]2,025,434,000|2,020,813,000|2,023,558,00012,024,559,000|2,016,983,000|2,013,794,000)|1,471,539,000 
Legal tender notes, silver, &c-------_- 52.372,000| | 52,122,000] | 51.937.000| | 51,363,000] | 52,481,000] | 53,173,000 '511,000| | 53,168,000|| | 48,973,000 
Total reserves.......--.-------- 2,087 ,685,000|2,083,358,000|2,077,371,000|2,072, 176,000] 2,076 ,039,000|2,077,732,000|2,070,494,000|2,066,962,000/|1,520,512,000 
Bills discounted: Secured by Govern- 
ment war obligations............--. 1,262,757,000] 1,304,383 ,000] 1,251,787,000| 1,221 ,533,000|1,146,357,000! 
(Ae PRLS A A 425.799,000| 450,086,000 *246.000| 491.897,000| 513,789,000) / 1613 247 000/1,541,999,000/1,428,235,000|| 286,615,000 
Bills bought in open market.....-.-_. 378,136,000] 338,620,800] 311.990,000| 288,391,000] 250,032,000] 239,750,000] 233.741.000| 232°563,000]| 171,611,000 
Total bills on hand__.......----- 2,058,692 ,000}2,093,089,000|2,017,023,000| 2,001 821,000] 1,910,178,000| 1,852.997,000]1,775,740,000]1,660,798,000|| 458,226,000 
U.S. Government long-term securities.| | 28,205,000| | 28,214,000 289. "545,000| | 29.022.000| © 29,563,000] ' 29°768.000] | 30,350,000] 55,088,000 
U_8. Government short-term securities| 67.738,000| 66,193,000] 56,514,000 "098,000| 41,878,000 33.777,000 030, "772,000|| 47,255,000 
S welt high anim a 197,000 188,000 202: 102,000 84,000 81,000 75,000 67,000 33,000 
Total earning assete........----- 2,154,832,000|2,187,684,000|2,102,028,000|2,080,566,000] 1,981,162,000] 1,916,418,000]1,833,613,000|1,716,987,000|| 560,802,eee 
Uneollected items (deduct from gross 
(ake een fs RI 803,517,000] 723,430,000] 704,046,000] 649,448,000 nema 697,225,000] 642,377,000| 568,655,000|| 364,842,000 
5% redemp. fund agst. F. R. bank notes 3,425,000] 3,177,000] 2,679,000} 2,447, 2,112,000] 1,405,000] 1,313,000] 1,164,000 500,000 
4B ether resources.....-..-.-.------ 13,757,000] 13,485,000] 13,262,000] 12.858,000| 12,610 13,013,000] 12,076,000] 11,787. 1,185,000 
Total resources.......---------- 5,063,216,00015.011,134,000'4.989.386.000! 4.817,495.000!4.726.766 ,000'4,705.793 ,000!4.559.873.090' 4.365.555,0001|2,447,841,000 





Includes amount formerty shewn agalmet iteme due frem or duc te other Federal Reserve banks ect 
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= ——— == —— 
Oct. 18 1918.|Oct. 10 1918.) Oct. 4 1918. |Sept. 27 1918.) Sept. 20 1918.| Sept. 13 1918.) Sept. 6 1918.) Aug. 30 1918.||Oct. 19 1917. 
LIABILITIES. ES $s 3 $ $s # ¢ s 
CRE GOD Tis c nistdiiiietiiinkanoeil 79,057,000} 78,956,000) 78,903, 78,802,000] 78,689,000) 78,553.000) 78,359,000 78,468,000] 61,847,000 
GE ii ceded idenackGetaneomas 1,134,000 1,134,000 1,134 1,134,000) 1,134, 1,134,000 1,134,000 1,134,000] ....._.._. 
Government deposita_............--- 179,868,000] 230,889,000} 197,359,000] 191,623,000} 169,141,000} 206,733,000 197,325, 104;729,000) 76,365,000 
Due to members—reserve account... _|1,506,727,000]1,508,334,000)1,496,815,000] 1,535,490,000/ 1,524,528,000] 1,469 ,603,000/ 1 ,465,102,000/1,478,639,000//1,230,557,000 
Celestia Ge os ccc cacsccoacoce 585,090, 514,110,000} 512,227,000} 485,059,000) 490 ‘000| 527,752,000| 461,640,000| 437,885,000 210,048,000 
Other deposits, incl. for. Gov’t credits.| 112,634,000} 108,256,000} 103,907,000} 104,385,000 100; 173,000} 115,302,000) 119 ‘960, 000] 120,300,000 43,262,000 
Total gross deposits._........._- 2,384,319,000/2,361,589,000/2,310,308,000/2,316,557 ,000|2,284,107,000/2,319,390,000|2,244,027 ,000/2,141,553,000|/1,560,232,000 
F. R. notes in actual circulation... --- 2,502,488 ,000|2 ,478,378,000/2, ‘431 ,004,000/ 2,349,326 ,000/2,295,031,000/2,245,429,000/2,180,679,000/2,092,708,000/} 815,210,000 
F.R. bank notes in circulation, net liab. 55,666,000 52,031,000 40,305,000 35,819,000: 33,208,000 27,672,000 3,964, 000, ¥ ,000 8,000,000 
All other Miabilities..............---- 40,552,000} 39,046,000} 37,732,000} 35,857,000) 34,597,000) 33,615,000) 31,710,000) 31,305,000 2,552,000 
a 5,063,216,000/5,011,134,000]4,899,386,000/4,817,495,000|4,726,766,000/4,705,793,000/4,559 ,873,000/4,365,555,000)|2,447,841,000 
Gold reserve against net deposit liab-- 51.2% 50.6% 49.7% 48.8% 51.1% 52.9% 55.3% 57.9% 69.5% 
Gold res. agst. F. R. notes in act. ~~ 50.0% 49.6% 50.5% 51.4% 51.9% 51.9% 51.9% 52.7% 76.9% 
Ratio of gold reserves to net deposit an 
Fd. hes. note liabilities —_-2 50.6% 50.1% 50.2% 50.3% 51.6% 52.4% 53.3% 55.3% 71.8% 
Ratio of total reserves to net deposit an 
Fed. Res. note liabilities combined -. 51.1% 50.6% 51.5% 51.6% 52.9% 53.7% 54.9% 56.4% 75.6% 
mesoedl srouetion saver cutting, aulae 
act culation, set e 
35% against net deposit liabilities... 61.3% 60.9% 62.3% 63.4% 65.6% 67 2% 69.6% ,, F  8 CRR AI eee 
Distribution by Maturtites— $ \ 3 BS ¢ 3 3 F3 
1-15 days bills discounted and bought -/|1,343,320,000|1,425,804,000/1,358,365,000/ 1,323,052 ,000}1,245,724,000 1,172,359,000)1,159,716,000 
1-15 days U. 8. Govt. short-term secs. 11,402,000 10,750,000 9,153,000 14,300,000 13,161,000 7,182,000 5,388,000 
1-15 days municipal warrants__...... 33,000 31,000 31,000 10,000 SE . sconsbotee - s¢pinmnee 
16-30 days bills discounted and bought_| 249,254,000} 203,960,000} 175,342,000) 192,414,000) 194,084,000} 184,223,000) 144,517,000 
16-30 days U.S. Govt. short-term secs. 6,022,000 5,412,000 1,420,000 10,000 298,000 4,414,000 > ,000 
16-30 days municipal warrants_.......} ---------- freer ae 31,000 34,000 ae 
31-60 days bills discounted and bought_| 265,599,000} 273,091,000} 264,546,000} 302,709,000; 285,806,000) 294,595,000) 248,807,000 
31-60 days U.8. Govt. short-term secs. 163,000 707 ,000 4,841,000 467 ,000 197,000 901,000 1,046,000 
31-60 days municipal warrants. _....-- 7,000 7,000 9,000 9,000 1,000 33,000 41,000 
61-90 days bills discounted and bought] 188,485,000] 174,622,000} 193,457,000) 171,434,000) 171,718,000] 187,668,000; 207,398,000 
61-90 days U.S. Govt. short-term secs. 8,851,000 8,104,000 5,692,000 669,000 728,000 1,716,000 1,527,000 
61-90 days municipal warrants___...-- | 5,000 ,000 11,000 11,000 11,000 11,000 10,000 
Over 90 days bills dise’ted and bought- 12,034,000 15,612,000 25,313,000 12,212,000 12,846,000 14,152,000 15,302,000} 
Over 90 days U.8.Govt.short-term secs. 41,300,000 41,220,000 35,408,000 34,652,000 27,494,000 19,564,000 16,347,000 
Over 90 days municipal warrants... .-_- 10,000 10,000 10,000 16,000 10,000 16,000 16,000) 
ed «= Federal Reserve Notes— 
Issued to the banks. _.._....-...----- 2,667 ,024,000|2,623,339,000/2,583,418,000|2,494,205,000/2,446,194,000/2.388.863,000/ 2,319,772 ,000/2,218,938, 875,278,000 
SR WN oo ais waddcw ninth ahwckerton soatentied 164,536,000 144,961,000, 152,414,000} 144,879,000) 151,163,000; 143,434,000; 139,093,000) 126,230, ,000 
In streulation =~ 2,502,488 ,000|2,478,378,000|2,431,004,000|2,349,326,000|2,295,031,000!2,245,429,000!2,180,679,000/2,092,708,000|} $15,210,000 
” Fed. Res. Notes (Agents Accounts)— —— 
Received from the Comptroller........ 3,488 ,640,000/3,414,220,000|3,364,480,000/3,286,140,000/3,229,400,000/3,153,080,000/3 057,280,000 2,995,480,000! 1,309 040,000 
Returned to the Comptroller ......--- 557,446,000} 555,671,000) 550,217,000} 546,315,000} 542,126,000) 533,070,000} 520,568,000} 516,032,000); 213,342,000 
Amount chargeable to Agent.....-- 2,931,194,000|2,858,549,000/2,814,263,000/2,739,825,000'2,687 ,274,000/2,620,010,000/2,536,712,000/2,479,448,000)|1,095,698,000 
3 EY f° eee a 264,170,000} 235,210,000} 230,845,000) 245,620,000; 241,080,000; 231,165,000) 216,940,000; 260,510,000 | 220,420,000 
oo to Federal Reserve banks _./2,667,024,000/2,623,339,000/2,583,418,000/2,494,205,000/2,446,194,000/2,388,845,000/2,319,772,000 2,218,938,000)| 875,278,000 
ow Secured— 
Sd sae apes and certificates.......... 201,239,000} 208,167,000} 208,239,000] 214,239,000) 217,240,000) 217,240,000) 219,240,000) 219,239,000)| 282,351,000 
LO | ES eS REE EERE. SA! RIES CeO, SESS SS A CRE Sao ss PS 





By eligible paper _.-.-_-- ~|1,493, 503,000] 1,466, 339,000] 1,401,933 ,000|1,332,474,000] 1,300,244 ,000}1,265,713,000|1,232,012,000'1,157,341,000|| 256,451,000 
Gold redemption fund............... 78,053,000] | 77,477,000] 113,060,000] | 73,363,000] | 70,608,000] 65,788,000} | 61,690,000| 61,708,000]| 31,604,000 
With Federal Reserve Board_--..----- 894,229,000! 871,356,000] 860,186,000] 874,129,000] 858,102,000] 840,104,000] 806,830,000| 780,650,000|| 304,872,000 





PE cpiddqekonersentabnosee 2,667 ,024,000|2,623,339 ,000/2,583,418,000/2,494,205,000/2,446,194,000/2,388,845,000/2,319,772,000 2,218,938,000)| 875,278,000 


Eligible paper delivered to F. R. Agent_'2,012,927,000'2,049,522,000'1,942,433,000'1,699,364.000' 1,864,987 ,000!1,797,546,000'1,719,854,000 1,613.814,000! 270,185,000 
a Net amount due to other Federal Reserve banks. 6 This item includes foreign Government credits. t Revised figures, 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS Oct. 18 1918. 










































































































































































Two ciphers (00) omitted. Boston. | New York.| Philadel. |Cleselana.| Rtchm’d.| Atlanta. | Chicago. | St. Lowts.| Mimneap.| Ken. City| Dalias. |San Fran. Toa. 
RESOURCES. $ z t t t t ' s 3 z $ 3 3 
Gold coin and certifs. in vault_.; 3,463,0| 275,318,0 153,0| 35,180,0| 6,239,0| 7,054,0) 25,716,0| 2,281,0) 8,332,0 214,0} 8,173,0} 10,037,0| 382,160,0 
Gold settlement fund.........- 47,600,0} 41,186,0) 69,171,0) 39,258,0| 29,668,0} 6,398,0) 62,466,0) 20,750,0) 37,948,0) 31,768,0 5.7005) 24,401,0) 416,413,0 
Gold with foreign agencies_-__-__- 408 ,0 ,011,0 408 ,0 ¥ 204,0 75,0 816,0 233,0) 233,0 291,0 204,0 0 5 J 
Total gold held by banks_._.. 51,471,0| 318,515,0|) 69,732,0| 74,963,0] 36,111,0|] 13,627,0) 88,998,0] 23,264,0] 46,513,0] 32,273,0] 14,176,0] 34,759,0| 804,402,0 
Gold with to tne Agents_.| 68,137,0} 285,627,0)110,248,0|143,387,0| 60,967,0]) 45,844,0/206,768,0] 44,992,0) 41,232,0) 47,322,0) 24,215,0| 94,782,0)1,173,521,0 
Gold redemption fund.._...... 5,575,0| 24,824,0) 6,455,0 445,0 301,0} 3,904,0} 6,253,0] 2,778,0} 3,140,0| 1,234,0) 2,166,0) 315,0| 57,390,0 
Total gold reserves__......_. 125,183,0| 628,966,0/186,435,0/218,795,0| 97,379,0) 63,375,0|302,019,0| 71,034,0 90,885,0] see 40,557 ,0| 129,856 ,0|2,035,313,0 
Legal-tender notes, silver, &c...| 2,745,0} 43,508,0 771,0 403,0 "677.0 170,0} 1,117,0} 1,788,0 73,0 155, 827,0) 138, 52,372,0 
Total reserves _............. 127,928,0) 672,474,0)187,206,0/219,198,0] 98,056,0|) 63,545,0 303,136,0] 72,822,0| 90,958,0| 80,984,0) 41,384,0/129,994,0/2,087 ,685,0 
Bills discounted: Secured by Govt 
iy RES 67,306,0| 547,420,0) 91,648,0] 59,054,0| 51,948,0) 52,365,0/188,736,0) 54,536,0) 20,704,0) 37,320,0) 29,009,0} 62,711,0)1,262,757,0 
| 3S eae 11,079,0| 96,543,0| 14,739,0} 24,755,0| 15,776,0|) 30,188,0| 64,015,0) 27,365,0) 30,792,0) 41,814,0 ehoy 41,075,0| 425,799,0 
Bills bought in open market.._.| 59,744,0] 127,040,0} 26,082,0] 56,229,0 6,320.0 9,874 ‘0 37,295,0| 4,866,0) 3,116,0} 5,027,0| 1,700,0| 32,843,0| 370,136,0 
Total bills on hand___..._._- 138,129,0| 771,003,0|132,469,0|140,038,0) 74,044,0) 92,427,0/209,046,0) 86,767,0) 54,612,0) 84,161,0) 58,367,0|/136,629,0/2,058,692,0 
U. 8. long-term securities___.__ 538,0 1,403,0 348, 1,089,0} 1,234,0 510, 4,509,0} 1,153,0 116,0| 8,867,0} 3,977,0) 3,461,0) 28,205, 
U. 8. short-term securities. ____- 2,416,0| 29,981,0} 4,252,0) 11,642,0) 1,510,0) 1,991,0) 8,112,0) 3,321,0 938,0} 1,101,0} 1,172,0] 1,302,0| 67,738,0 
i eo a ea ee aa oo Om 130,0 197,0 
assets......... 141,083,0| 802,387,0]138,069,0/152,769,0] 76,788,0|) 94,983,0/302,667,0|) 91,253,0) 55,666,0) 94,129,0) 63,516,0)141,522,0/2,154,832,0 
Unoeteonen items (deducted from 
gross deposits).............. 68,223,0} 198,583,0} 73,307,0) 57,731,0) 53,890,0| 41,187,0) 92,943,0] 70,985,0) 32,176,0) 56,571,0) 22,396,0) 35,525,0) 803,517,0 
6% redemption fund against Fed- 
eral e bank notes______ 71,0 1,366,0 200,0 240,0 50,0 76,0 456,0 116,0 88,0 431,0 160,0 171,0 3,425,0 
All other resources...._._.____ 897,0 2,693,0} 1,824,0 811,0 805,0 847,0| 1,422,0 612,0 163,0} 1,040, 1,051,0} 1,592,0 13,757 ,0 
Total Fesourees .............. 338 ,202,0|1,677 ,503 ,0|400,606 ,0}430,749,0|229,589,0/ 200,638 ,0|700,624,0/235,788 ,0/ 179,051 ,0|233,155,0} 128,507 ,0|308 ,804,0/5,063,216,0 
~~ -* ‘ 
LIABILITIES. 
pa ti RES <ce 6,580,0| 20,217,0| 7,362,0) 8,808,0 4,013.0 3, ae 11, mis 3,734,0 2899.0 3,611,0) 3,115,0) 4,527,0 " 4 
Government deposits.....-....| 17,071,0| 29,627,0| 19,533,0| 21,007,0| 8,622.0] 15,704,0] 16,181.0| 11,647,0| 8,084.0] 8,741,0] 11,698,0| 11,953,0| 179,868,0 
Due to members—Reserve acc’t_| 99,545,0| 623,262,0| 81,595,0)114,844,0) 50,040,0) 36 "048 ,0|212.239.0 52,976,0| 57,712,0| 68,032,0| 33,782,0| 76,652,0|1,506,727,0 
Collection items..............- 54,117,0|} 135,138,0| 70,971,0| 43,536,0|) 45,528,0 28,077,0 63,293,0 54,927,0} 22,109,0) 34,779,0| 12,808,0) 19,807,0 "685 ,090,0 
CRA See ee ind. for Gov’tcred.| --.-.--. SERRA cconnn tn: canese 30,0} 2,058,0 470,0 REE, ccetatieutes 59,0} 3,126,0} 112,634,0 
ah Oo gross deposits......... 170,733,0| 894,724,0|172,099,0)179,457,0|104,190,0) 79,859,0/293,771,0|120,020,0] 88,029,0)111,552,0) 58,347,0|111,538,0/2,384,319,0 
F. R. notes in actual circulation.|155,629,0| 728,859,0 - ,074,0|235,596 ,0| 118,797 ,0)115,145,0/379,965,0/108,382,0) 85,843,0)107,525,0) 62,512,0)188,161,0/2,502,488,0 
F. R. bank notes in circ’n—Net_| 2,260,0 18,364,0 953,0) 3,995.0 648,0} 1,155,0) 10,167,0} 2,025,0 807,0} 8,036,0) 3,183,0} 2,073,0 55,666,0 
All other liabilities......._____ 2,925,0 14,690,0 3118-0 2,893,0} 1,825,0) ,1279,0) 5,474,0} 1,627,0} 1,435,0) 2,431,0} 1,350,0) 2,505,0 40,552,0 
Total liabilities _......______ 338 ,202,0'1,677 ,503 ,0'400 ,606 ,0'430,749 ,0' 229,589 ,0'200 ,638 ,0'700 624 ,0'235,788 ,0'179 ,051 ,0'233,155,0'128 507 ,0'308 ,804,0'5,063,216,0 
*Difference between net amounts due from and net amounes due to other Federal Reserve banks. # Net amvuunt due to other Federal Reserve banks 
STATEMENT OF FEDERAL &SSERYVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS Oct. 18 1918. 
Two ctphers (00) omtitted. Boston. | New York. | Paiadel. Cleseland .| Richm’d.| Atlania. | Chicago. | Si. Lewts. Mtancap | Kan. Ctty Dalias. meee) Tota 
Federal Reserve notes— $ $ + a 3 $ 3 s ae ie $ | 
Received from Comptroller. ..|224,540,0'1,155,840,0 294,460,0|285,840,0'166,240,0'175,200,0/473,080,0|142,220,0 109,160,0/145,700,0 98,920 0,217 7.440 0:3, 488, 640,0 
Returned to Comptroller... _- 42,330,0| 257,196 | 50,785,0| 25,234,0) 30,301 ‘0! 23,140,0) 34,038,0; 22,606,0 16,832,0) 22,059,0) 18,911,0: 14,014, 0; 557 ,446,0 
Chargeable to F. R. Agent_____ 182,210,0 898,644,0 243 ,675,0;'260,606,0)135,939,0 152,060,0' 439,042,0 119,614,0 92,328,0 123,641,0 80,009,0' ay 2,931,194,0 
in bende o of byt ¢ Agent....... 19,200,0 92,000,0) 11,860,0} 15,060,0} 10,840,0 33,155,0) 42,140,0) 7,755,0 5,540,0) 9,620,0 eee | .170,0 
bd wed 9” 
Issued to F. R. Bank..___. ~-1163,010,0 806,644,0'231,815,0 245,546,0 125,099,0 118,905,0'396,902,0 111,859,0 86,788,0 114,021,0 63,009,0 203,426,0 2,667,024,0 
Meld by F. R. Agent— 0 
Gold coin and certificates....| 5,000,0) 158,740,0) -.._-- 50S. cosaue pears agen RF ieee aatee SOREL,  waccee 201,239,0 
Gold redemption fund._._._- 9,137,0 16,887,0} 11,457,0] 13,574,0 967,0)} 3,171 ‘OI 1,875,0} 2,861,0; 1,830, 0 2, 962,0|; 3,250, 9 10,081,0 78,053 ,0 
Gold Sett. Fd., F. R. Board._| 54,000,0} 110,000,0) 98,791,0/118,000,0} 60,000,0) 40,170,0 204,893,0} 42,131,0) 26,300,0; 44,360,0| 10,884,0' 84,701,0) 894,229,0 
Eligible paper, min. req’d.._. 94.873,0 521,017,0;/121,567,0'102,159,0; 64,132,0) 73,061 0; 190,134,0) 66 '867,0 45,556,0 66 ,699,0 38,794 10 108,644,0 1,493,503,0 
. EST e ear ree PSO seman eer 163,010,0} 806,644,0/231,815,0'245,546,0 125,099,0 118,005,01306,002 ,0'111,859,0 86,788,0 114,021,0 63,009 ,0 203,426,0 2,667,024,0 
Amount of eligible paper deliv | | { | 
ered to F. R. Agent.__.....- 138,112,0| 771 = ,0/125,120 0/138, 730,0' 72,419 0! 85,630,0 290,046,0' 77,947,0| 47,679,0 84,161,0) 58,367,0 123,713,0 2,012,927,0 
F. R. notes outstanding.__._... 163,010,0; 806,64 4,0,231, 815,0 ,245, 546,0 125,099,0 118,905,0 396,902,0 111,859,0) 86,788,0 114,021,0) 63,009,0 203,426,0 2,667 ,024,0 
F. R. notes held by banks._...-. 7,381,0 77,785 ~ 15,741 10) 9,950 _ 6,302 0, 3,760, 0, 16,937, 0, 3,477 0 945,0 6,496.0; 497,0, 15,265,0, 164,536,0 











F. R. notes in aetual circula’n.'155,629,0 728,859,0 216,074,0 235,596,0 118,797.0 err 379,965,0 108,382,0 85,843 ,0 107,525,0' 62,512,0 188,161,0 2,502 ,488,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Oct. 19. The figures for the sep. 








arate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of totals, actual figures at end of the week are also given. 



















































































































































CLEARING HOUSE| | Na National Adatstonai| 
MEMBERS. Captial. Profits. Loans, Bank Depostis Nattonal 
Discounts, Legal and Ne Bank 
Week Ending Nat. Banks Aug. 31)| Investments, Gold. Tenders. Stloer. Federal Time Ctrcula- 
Oct. 19 1918. State Banks Sept. 10 &c. Reserve Depostis. tion. 
er Trust Co’s Sept. 10 Notes. 
Members of Federal Average Average. | Average Average. Average. | Average. 
Reserve Bank. $ $ z $ z $ $ 
Bank of N Y,NBA-| 2,000,000) 5,374,800 26,000 94,000} 115,000 1,774,000} 782,000 
Bank of Manhat Co-| 2,500,000) 7,227,700 285,000 294,000 458,000} 892,000) 8,338,000} -.......] 53,149,000) -.......] -....... 
ita’ National.| 2,000,000} 2,743,500 77,000 74,000} 259,000 349,000) 1,806,000 
Mech & Metals Nat_| 6,000,000) 11,026,500 8,116,000} 121,000) 2,172,000 11,263,000} 3,775,000 
Bank of America...-| 1,500,000) 6,762,800 264, 177, 337,000} 314,000) 4,033,000) ........| 25,676,000) -.......] -_..... ~ 
National City.....-- 25,000 ,000/c52,572, 8,265,000) 3,055,000} 790,000 11,344,000} 1,445,000 
Chemical National..|; 3,000,000) 9,557,600 158,000} 288,000) 299,000 4,547,000} 443,000 
Atlantic National -...}; 1,000,000 905,100 87,000) 95,000} 201,000 575,000} 146,000 
Nat Butch & 300,000 103,100 12,000 58,000 48,000; 7,000) 457,000) -......-| 2,617,000) -._.____ 292,000 
Exch Nat_| 5,000, 5,991, 568,000} 165,000) 469,000 5,858,000} 4,943,000 
Nat Bank of --}| 25,000,000} 23,745,300! 147,000} 239,000) 554,000 4,696,000} _....... 
ikcidsahaadog 500,000} 1,086,700 48,000} 353,000) 291,000 50, heise ata 
Chat & Phenix Nat..}; 3,500,000} 3,033,500 475,000} 507,000} 965,000 7,635,000! 2,234,000 
N. ---| 3,000,000) 17,479,400 4,126,000} 236,000) 531,000) 758,000) 18,455,000}; -.......| 139,614,000)  -.______ 183,000 
Citizens’ National...} 2,550, 3,034,900 112,000 34,000; 674,000 230,000} 991,000 
Metropolitan --.-..- 2,000, 2,276, 538,000} 154,000} 689,000} 870,000) 4,277,000) _...---.| 30,262,000)  —.______}] _.L.LLLL 
Corn Exchange-__--.- 3,500,000; 8,274, 854,000} 148,000) 2,300,000} 4,729,000; 13,805,000) ......--| 103,415,000) -._.-_..} LLL 
Importers & Trad Nat} 1,500,000] 7,843,600 70,000} 384,000 49,000} 181,000) 3,394,000) ........| 25,830,000) ___.____ 51,000 
National Park_...-- 5,000,000} 17,923,800 36,000} 387, 294,000 3,870,000} 4,969,000 
East River National_ 250,000 79,500 2,000} 125,000 15,000; 40,000) 540,000) -...-..-| 3,422,000)  -....._. 50,000 
Second Na’ ----| 1,000,000} 4,011,100 67,000 31,000} 229,000) 593,000) 2,155,000) ......--]| 14,483,000) ____.___ 650,000 
Firat National___.--. 10,000,000} 31,189,000 9,000} 436,000} 707,000 1,560,000} 8,282,000 
Irving National_-_--_- 4,500,000] 5,828, 99,676,000} 1,016,000} 433,000) 2,206,000 771,000} 870,000 
W Y County National} 1,000,000 361,900 11,036,000 50,000 35,000} 189,000 548,000) ,000} 200,000 
ae ae ene 1,000,000 637 ,400' 6,228,000 29,000 16,000 14,000 709,000: 
Chase National_-_.--. 10,000,000} 14,591,000} 308,675,000! 2,600,000} 2,664,000} 1,360,000 39,250,000 
Fifth Avenue-_-___..- 200,000} 2,275, 17,596,000 53,000} 167,000} 366,000: 2,640,000 
Commercial Exch--- 200,000 880,400 5,587,000 51,000 42,000 79,000 859,000 
wealth _ .._- 400,000 840,300 6,730,000 40,000 25, 173,000 1,120,000 
Lincoln National__.-| 1,000,000, 2,000,600 15,568,000, 119,000. 392,000 249,000 1,998 ,000 
Garfield National_..| 1,000,000} 1,389,000 11,862,000 2, 5,000} 144,000 1,373,000 
Fifth National_----- 250,000 406,800 7,446,000 43,000 19,000 95,000 891,000 
Seaboard National._| 1,000,000} 3,724,800) 51,567,000} 338,000] 271,000} 134,000 6,286,000 
Liberty N: ----| 3,000,000} 4,281,700} 72,702,000 154,000 40,000 9,000 10,171,000 
Coal & Iron National} 1,000,000 974,700} 13,808,000 6,000} 63,000} 126,000 1,969,000 
Union Exchange Nat 1,000,000} 1,292,200 15,601,000 12,000 55,000} 234,000 1,987,000 
Brooklyn Trust Co.-| 1,500,000} 2,368,200} 38,394,000 70,000 30,000} 153,000 3,653,000 
ers Trust Co._-| 11,250,000) 15,822,600) 238,451,000) 106,000} 174,000 87,000 24,968 ,000 
U 8 Mtge & Trust Co} 2,000,000) 4,592,400) 59,691,000 89,000; 103,000} 102,000 6,597,000 
Guaranty Trust Co.-| 25,000,000} 27,084,600) 499,764,000) 1,775,000} 120,000} 307,000 47,329,000 
Fidelity Trust Co...| 1,000,000} 1,291,800 11,118,000} 102,000 55,000 48,000 1,198 ,000 
Columbia Trust Co.-| 5,000,000} 6,895,400} 88,925,000 22,000) 40,000} 213,000 8,519,000 
Peoples Trust Co_..-} 1,000,000} 1,335,900) 28,934,000 49,000: 91,000} 258,000 2,372,000 
New York Trust -| 3,000,000} 10,665,300} 89,689,000 2 ee 16,000 8,592,000 
Trust Co..-} 1,000,000} 1,145,900) 24,755,000 76,000 33,000} 162,000 2,077 ,000 
Lincoln Trust Co_.-.-| 1,000,000 590,600 15,922,000 15,000 17,000 ,000 1,879,000 
Metropolitan Trust..} 2,000,000} 4,402,300) 53,717,000 69,000 29,000 43,000 4,581,000 
Nassau Nat, B’klyn-| 1,000,000} 1,174,800 13,700,000 3,000 88,000) 195,000 1,241,000 
easeee 1,500,000} . 1,060,900} 40,712,000} 109, 154,000} 525,000 4,779,000 994,000} _...... 
Farmers Loan & Tr.-| 5,000,000} 11,436,800} 137,912,000} 3,747,000 21,000 61,000 15,981,000 ce NE fener ate 
Average for week _ .|192,900,000/351 ,594,900/4,538 ,145,000|35 ,140,000/ 12,637 ,000|20,029,000 525,647,000} ........ 3,683 ,644,000'145 ,890,000/35,801,000 
Totals, actual conditijon Oct. 19) .......... 4,529,143 ,000|35,296 ,000) 12,256,000) 19,940,000 519,115,000] ........ 3,728 311,000) 144,172 ,000/35,908 000 
Totals, actual conditijon Oct. i1).........- 4,540,196 ,000/35 353 ,000) 12,658 ,000/ 20,366,000 530,675,000} .......- .663 ,867 ,000) 146 ,874,000/35 645,000 
Totals, actual conditijon Oct. 5).-......--. 4,569 ,023 ,000/35,195,000) 12,837,000) 19,142,000 514,426,000} _......- 3,643,789 ,000| 150,724 ,000/35 665, 
Totals, actual condition Sept. 28}...------- 4,440,114,000/34,898 ,000)| 12 ,536;000) 18,439 ,000 26,399,000; _..... 3,655 ,672 ,000) 150 ,564 ,000135,670,000 
State Banks. Not Memibers of Fedjeral Reserve Lb 
Pee “Serres 500,000} 1,474,500 15,383,000} 600,000; 141,000) 234,000 949,000} _....... 15,998,000 
a acacia 250,000 819,300 4,899,000} 276,000 25,000) 16,000 269,000} 143,000 4,487,000 
WN Y Produce Exch.-} 1,000,000) 1,152,200) 20,853,000} 812,000) 571,000} 459,000 1,794,000} 211,000 21,373,000 
AS NS SR FS 2,000,000 95, 32,630,000} 1,505,000; 561,000) 374,000 1,616,000 ,000 31,129,000 
Totals, avge for wk} 3,750,000} 3,941,200) 73,765,000) 3,193,000) 1,298,000) 1,083,000} 2,833,000) 4,628,000) 473,000 72,987 ,000 GOUR adits 
Totals, actual condition Oct. 19) .........- 74,760,000} 3,102,000} 1,225,000) 1,112,000) 2,831,000) 4,765,000 183,000 
Totals, actual conditijon Oct. 11]... .....-_- 73,356,000} 3,227,000} 1,211,000) 1, ,000} 3,013,000} 5,737,000 274,000 
Totals, actual conditiion Oct. 5/.......-.- 73,804,000} 3,372,000) 1,160,000) 1,097,000] 2,951,000} 5,183,000 164,000 
Totals, actual conditijon Sept. 28) ........-- 71,989,000} 4,172,000) 1,137,000} 985,000] 2,917,000} 3,945,000} 315,000 
Trust Companies Not Memibers of Fedieral Reserve | Bank. 
Title Guar & Trust__| 5,000,000} 11,871,000 38,131,000 96,000 130,000 212,000 545,000} 2,350,000 209,000 22,084,000 0 ae 
Lawyers Title & Tr_.| 4,000,000) 5,199,600 24,277 ,000 453 ,000 190,000 70,000 172,000} 1,213,000 475,000 13,956,000 ARTS Sete 
Totals, avge for wk| 9,000,000} 17,070,600} 62,408,000) 549,000) 320,000} 282,000) 717,000) 3,563,000) 684,000 36,040,000} 1,050,000} _.._.__. 
Totals, actual conditiljon Oct. 19; .........-. 61,996,000 554,000 317,000 288,000 688,000} 3,128,000 822,000 34,837,000} 1,037,000) _....__. 
Totals, actual conditijon Oct. 11/.......-.- 62,193,000 546,000 324,000 296 ,000 683,000} 4,083,000 J 36,302,000} 1,052,000} __._____ 
Totals, actual conditilon Oct. 5)/........-- 62,553,000 546,000 319,000 287 ,000 635,000} 3,530,000 674,000 36,420,000} 1,042,000) __..____ 
Totals, actual conditiion Sept. 28).......--- 62,735,000 545,000 328 ,000 216,000 660,000} 3,934,000 224.000 38,007,000; 1, Sara 
SSS ————SS OS OSS OSS ——sS Ooo 
Grand aggregate, avge) 205,650,000} 372 ,606 ,700/4,674 ,318 000/38 ,882 ,000) 14,255 ,000)/21 ,394 ,000/ 40,535 ,000/ 533,838,000) 1,157 ,000)/a3,792,671,000) 146,981 ,000/35,801,000 
Comparison prev wk-| _........-| ---------- —14,234,000} —176,000} +100,000) +848,000} +903,000/ +5,133,000} +460000; +50,891,000|—4,058,000) + 183,000 
Grand ag’gate. actual) condition jon Oct. 19)4,665,899,000/38,952 ,000/13,798 ,000/21 ,340,000/40,441 ,000/527,008,000} 1,005,000) b3,836,763,000) 145,248 ,000/35,908 ,000 
Comparison prev wk_} _._.....__|---------- —9,846,000] —174, —395, —330 ,000|~—2 ,882 ,000|-13,487,000} +25,000 ,905 ,000|—2,721,000} +263,000 
SSS=S=_==— SS OSS OSS Oa] : —~-—, SS Ole 
Grand ag’gate, actual) condition jon Oct. 11'4,675,745,000 39,126,000} 14,193 ,000/ 21,670,000) 43 ,323 ,000/ 540,495,000 980,000} 3,772,858,000/ 147 ,969,000/35,645,000 
Grand ag’gate, actual) condition |Oct. 5--__/4,705,380,000/39,113,000) 14,316,000} 20,526,000) 36,684 ,000/523,139,000 838,000] 3,753,124,000) 151,809 ,000/35,665,000 
Grand ag’gate, actual) condition |Sept. 28. __/4,574,838 ,000|39,615,000)| 14,001 ,000) 19,640,000) 37 ,690 ,000/ 534,278 ,000 539,000) 3,765,662 ,000) 151,671 ,000/35,670,000 
Grand ag’gate. actual condition ‘Sept. 21-___'4,589,022,000/39,801 ,000! 13,569,000! 20,268 ,000/36 ,961 ,000/ 549 ,937 ,000 440,000° 3,743,642 ,000'153,569,000 35,536,000 























a U.S. deposits deducted, $224,714,000. b U.S. deposits deducted, $195,547,000. c Includes capital set aside for foreign branches, $6,000,000. 


STATEMENTS OF RESERVE POSITION. 


















































Averages. Actual Figures. 
Cash Reserve cy Inc. or Dee Cash Reserve b Inc. or Dec. 
Reserve tn Totat Reserve Sur plus from erve tn Total Reserve Surplus from 

in Vault. |Depostiartes| Reserve. Requtrea. Reserve. |PrevstousWeek| in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PreotousWeek 

Members Federal By & 3 3 $ xs $ $ 3 & s $ 
Reserve Bank. a 525,647 ,000| 525 ,647 ,000/ 483,250,420) 42,396,580) —994,740 b 519,115,000/519,115,000/489 005,590) 30,109,410; —19,856,660 
State Bank~_-_- 8,407,000 ,628,000} 13,035,000; 13,137,660} def102,660) —603,320) 8,270,000 :765,000| 13,035,000) 13,250,700] def215,700; —1,327,680 
Trust companies*| 1,868,000} 3,563,000) 5,431,000 406, 25,000 +75,050} 1,847,000) 3,128,000) 4,975,000) 5,225,550) def250,550| —737,250 
Total Oct. 19- 275 ,000/ 533 ,838 ,000/ 544,113 ,000'501,794,080| 42,318,920) —1,522,110; 10,117,000/527,008 000) 537,125 ,000|507 481,840] 29,643,160|—21,921,590 
Total Oct. 11_| 10,425,000|528,705,000/539,130,000) 495,288,970) 43,841,030) —7,690,650) 10,308,000’ 540,495,000! 550,803 ,000| 499,238,250) 51,564,750) + 14,860,740 
Total Oct. 5.| 10,563,000|538,782,000)/549,345,000 497,813,320) 51,531,680; + 10,370,200 10,367,000 523,139,000| 533,506,000 496,801,990) 36,704,010|—10,121,720 
Total Sept. 28_' 11,162,000'525,810,000'536 ,972,000'495,810,520! 41,161,480! —7,951,180) 10,960,000'534,278,000 545.238,0001498,412.270 46,825 ,730;—18,709,440 





* Not members of Federal Reserve Bank. 
This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 

Includes also amount of reserve required on net time deposite, which was as follows: Oct. 19, $4,376,700; Oct. 11, $4,498,560; Oct. 5, $4,531,380; Sept. 28, $4,554,930. 

b This is the reserve required on net demand deposits in the ease of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Oct. 19, $4,325,160; Oct. 11, $4,406,220; Oct. 5, 4,521,720; Sept. 28, $4,516,920. 

c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Oct. 19, $104,791,000; Oct. 11, $102,966,000; Oct. 5, $100,020,000; Sept. 28, $101,632,000. 

4 Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Oct. 19, $104,414,000; Oct. 11, $108,004,000; Oct. 5, $100,272,000; Sept. 28, $99,986,000. 
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STATE BANKS AND TRUST COMPANIES ({N NEW YORK CITY. 






















































































> ‘ ° a State Banks. Trust Compantes. 
in New York City not in the Clearing House, as follows: Week ended Oa. 19. |) = 
° er ° erences 
RY OF STATE BANKS AND TRUST COMPANIES IN GREATER 1918. | peleues eaue. 1918. ae anes 
BUM YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. - : pr 
State Banking Department. Dtfferences from = s 
Monte revoeesancee nase SSD DEE TSS | Caan atoaee 1] BGG oan 10958088 aonanens 
eee Sete $711,949, ° 584,900 lus as of Sept. ,041, en ee , J ee 

lowe and ee tenpmone ee ee 10,100,800 Dee. 60,400 sai and investm’ts| 482,033,100 Dec. 9,836,500 1,938,033,200| Dec. 21,330,400 

Currency and bank notes.......---.------------ 15,112,000 Dec 356,000 | Specie._....--..--- 10,606,000, Dec. 489,100} 13,914,100/Dec. ‘241; 

Deposits with the F. R. Bank of New York.-.-.-.---- 59,528,800 Inc. 7,486,100 & bk. notes 25,531,500 Inc. ,100 18,192,700, Dec. 700 

PED piientntinnnsmephainedin>ao-deamun> 771,806,300 Dee. 877.800 | Deposits with the F. 

Deposits eliminating amounts due from reserve de- R.BankofN.Y-.-.| 43,267,800 Inc. 199,800; 191,571,700 Inc. 9,253,600 
positaries and from other banks and trust com- Deposits._-.----.-. 596,505,800 Inc. 20,229,260) 1,886 ,492,000/ Inc. 92,900 
panies in N. Y. City, exchanges and U.S. deposits 695,115,500 Inc. 1,147,900 | Reserve on deposits_ 101,115,900 Inc. 4,404,300 shee tf 4,939,100 

Reserve on deposits ......--------2---e cen coeee 131,199,000 Inc. 9,038,700 | P. C. reserve to dep_ 22.5% \Inc. 1.0% 18.5% \Ine. 0.3% 
Percentage of reserve, 21.6%. RESERVE Sia of San 

— Ba: —Trust Compantes— ° 

CeO oi as sotkdncnieti $15,472,400 11.95% $69,269,200 14.50% | Boston Clearing House Banks.—We give below a sum- 

Deposits in banks and trust cos -... 15,657,900 12.09%  — 30,799,500 6.45% | mary showing the totals for all the items in the Boston 
ae TA ee) a. $31,130,300 24.04% $10,006,870 20.95% | Clearing House weekly statement for a series of weeks: 

The averages of the New York City ny ee House banks BOSTON CLEARING HOUSE MEMBERS. 

and trust companies combined with those for the State banks 

and trust companies in Greater New York City outside of On. © Changs from Oct. 12 Oa: | 

the Clearing House are as follows: OEE Fae . . 

3 s $ $ 
MBINED RESULTS OF BANKS AND TRUST COMPANIBS IN Cipetiette. nus ncoconmene 4,767,000| Inc. 3,000| 4,764,000} 4,750,000 
ya GREATER NEW YORK. (Two ciphers omitted.) Loans, diso’ts & investments_|514,061,000|Dec. 7,224,000|521,285,000| 522,832,000 
Individual deposits, inel.U.8 |464.688,000|Inc. 14,596,000| 450,092,000] 453,132,000 
Due to banks..........---- 132,983,000|Ine. 12,455,000| 120,528,000] 124,165,000 
i Total |Reserve im | Time deposits._......----- 14,296,000|Dee. 389,000] 14,685,000) 14,534,000 
Deman4 Legal | Cashin | Depost- | Exchanges for Clear. House_| 17,974,000|Inc. 3,008,000} 14,966,000! 16,800,000 
Investments| Depostts. | Specte. | Tenders.| Vault. | tartes. | Due from other banks_____. 90.992,000|Inc. 10,218,000] 80.774,000| 80,021,000 
Cash in bank & in F.R. Bank| 70,588,000|Inc. 6,267,000] 64,321,000] 62,663,000 
s $ F s 3 Reserve excess in bank and 
919,0|4,433,580,1| 80,450,7| 88,787,6|169,238,3/594,047,9 | Federal Reserve Bank_._.| 21,289,000|Inc. 4,897,000! 16,392,000! 14,179,000 
5.147,055.5|4.401,117,1| 80,119,9| 89,726,9|169.846,8|/ 669,593, 
pe slesesanes| reset] ese taut |  panedelphia Banks—The Philadelphia Clear 

5,143, ’ 3 56,7 . ’ . , * . io 
9,497.1|4.308.018.7| 76,008,0| 87.138,5|163,146,5|563,383 eip 16 phia Clearing House 
'7\4.239,295.8| 75.037.7| 87,536,0|162.573.7 561,439,9 | Statement for the week ending Oct. 19, with comparative 
Sltaor'ea6.t| Foinaeiel ev.oso.sltoe-ave 0lser-oecs | peures for the two weeks preceding, is as follows. Reserve 
'9|4.317,718.7| 72.650,0| 90,058,1/162.708,1|549.748.1 | Fequirements for members of the Federal Reserve system 
‘ -4/4,314,490,2) 72.410.2| 86.569,3|158.979,5/551,742.5 | are 10% on demand —— and 3% on time deposits, ail 

. 5 ’ , , . , ’ , . ’ ’ ’ ‘ 

5,249,106,5|4,475,183,9| 70,700,1| 87,712,1|158,412,2|583, to be kept with the Federal Reserve Bank. “Cash in 

Sept. 5.233,177.2/4.418.249,8| 71.038.6) 88.345,3 159.383,9|554.898,2 vaults” is not a part of legal reserve. For trust companies 

. 5,294, , , , Po’ , . ’ ’ , , , ’ 

Sept. 3'296,900-1/4-450.212.9| 70.816,0| 94:623-1|165.439.1|547.573.3 | 20¢ members of the Federal Reserve system the reserve 

ee Sabo eean 5,373,198,8)4,537,675,4) 69.970,7| 91,434,6)161 ,405,3/587,014.3 required is 15% on demand d ts and includes “Reserve 

p< ge Seepage 5.413.086,8|4,435.747,6| 69.765. 254, (019, 1142. : stant $ 

“a 2... 3 3x8 287 Old AB 780.51 70:376.0! 92:445;5/162;821,8/680.205,4 | With legal depositaries” and in vaults. 

*Included with ‘Legal Tenders” are national bank notes and Fed. Reserve notes Week ending Oct. 19 1918. 
Qeld by State banks and trust oos., but not those held by Fed. Reserve members. Two ctphers (00) ae “<— yy Ry 
In addition to the returns of “State banks and trust com- F. BR. Syst.) Cos. Total. 
ge in New York City not in the Clearing House,” furnished | Gepitai_.-...--..------- $28,475,0| %3,000,0| $31,475,0| $30,975,0| $30,975,0 
y the State Banking Department, the Department also | Surplus and profits. - ---- 76,538,0 7,498.0) | 84.036,0) 83.503,0| | 83.498, 
presents a statement covering all the institutions of this ae lean 9 Bae i > Bae gy 
- 27.480.0 352,0| 27,832,0| 25,473,0| 26,741,0 

class in the City of New York. : : 142,680,0 423:9| 142,693.0) 128,105,0 134.331.0 
For definitions and rules under which the various items 469,065,0| 16,480,0| 485,545.0| 480,757.0| 483.040, 

Eni af te lee aovaeniid Oo caves sails SRS sasavél eat ed ote eee 
The ons of the law gove the S ../.| 22] 24;802'0| 28,138,0| 34.398.0 

ments of State banking institutions as amended Cf 22 52,390,0| _..... 52.390,0| 53.494.0| 50,136.08 

1917 were published in the “Chronicle” May 19 1917 (V. 17.4110 ma rs gt 16°792:0 17'156'0 

104, P. y= _ re gee wear be to pra va 69;801,0 3,485.0 73.286.0 73,325.0| 71:18. 

of de Ww. uctions ted 46,622,0| 2,482, 104, 554, 386, 

nigh ages Rage nae Oe? Rae > 23.179,0! 1,003.0} 24,182,0! 13,771,0! 21,732.0 




















the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 
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*Cash in vault is not counted as reserve for F. R. bank members. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 























































































Net 
CLEARING Captial. Profits. Loans, Nattonal | Reserve | Additional 
NON-MEMBERS. Discounts, Bank with Depostis Nattona 
Nat. banks Aug. 31) | Investments, Legal & Federal Legal |wtth Legal Net Na Bank 
Week ending Oct. 19 1918.|{ State banksSept. 10 &c. Gold Tenders. Stloer Reserve Depost- Depost- Demand Time Ctrcula- 
Trust cos. Sept. 10 Notes. tartes. tartes. Depostis. Depostis. tion. 
Members of Average Average. | Avérage Average Average Average Average Average Average Average 
Federal Reserve Bank. $ 3 3 3 3 $s 3% ra $ $ 3 
Battery Park Nat. Bank... 400,000} 599,800) 11,752,000 12,000 18,000 17,000 146,000} 1,033,000 ,000 7,433,000 83,000 194,000 
New Netherland Bank---_-._- 200,000 195,900} 3,818,000 16,000 15,000 87,000) ,000} 686,000} 217,000 4,158,000 136,000} __..---- 
W.R. Grace & Co.'s bank-_-_- 500,000 755,100) 4,226,000 5,000 ee OP ee Bh eee 544,000} ........ 2,649,000} 620,000) ____.._- 
Yorkville Bank........---- 200 ,000 598,400) 7,833,000 1,000 179,000 48 ,000 142,000 920,000 905,000: 4,106,000} 3,576,000; ________ 
First Nat. Bank, Brooklyn... 300,000 681,700} 8,269,000 5,000 8,000 125,000 86,000 859,000 452,000 6,041,000 95,000 296 ,000 
Nat. City Bank, Brooklyn _. 300,000 583,400} 6,796,000 2,000 22,000 53 ,000 125,000 742,000 633 ,000 5,582,000 426,000 119,000 
Firs: Nat. Bank, Jersey City 400,000} 1,334,600} 9,009,000 81,000 121,000 80,000] 358,000) 894,000) 2,701,000 6,863,000} ......--. 393 ,000 
Hudson Co. Nat., Jersey City 250,000 765,100; 4,847,000 60,000: 4,000 57,000 178,000 278,000 682 ,000 3,817,000 576,000 199,000 
5,514,000} 56,550,000 182,000 375,000 467,000; 1,128,000) 5,956,000! 5,677,000} 40,649,000) 5,912,000} 1,201,000 
580,200} 2,552,000 7 30,000 187,000 DERE i RE See: 
1,081,800} 10,723,000 373,000} 451,000 484,000 270,000; 607,000; 440,000) 11,782,000) _...--.-]|  -.--_._- 
632, 13,338,000] 674,000 64,000 379,000} 352,000) 747,000) 1,377,000) 12,449,000) ___..-.-] ________ 
180,7 5,963,000 150,000 11,000 55,000} 394,000) 253,000; _.______ 5,212,000 Geen 
562,700} 8,094,000) ...._._- 74,000 109,000 353,000 971,000! 167 ,000 7,670,000; 271,000) _.....__ 
Mechanics’ Bank, Brooklyn_| 1,600,000) 874,500) 26,686,000 105,000}; 290,000 497,000] 1,032,000} 1,541,000; 827,000}; 25,691,000 [ y eee 
North Side Bank, Brooklyn_.- 200, 215,900) 5,462,000 ,000: 15,000 109,000; 238,000 55,000} 475,000 ,634, EE i 
Total...... paibetetidinedorken 4,100,000; 4,128,300) 72,818,000} 1,385,000} 905,000) 1,663,000) 2,826,000} 4,515,000} 3,286,000] 69,801,000) 1,142,000} _._._._ __ 
—=—== ——SSS LT 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Ham on Trust Co.,Brooklyn 500,000} 1,028,500} 8,379,000} 365,000 12,000 19,000 139,000 5,759,000} 1,255,000] __...___ 
Mechanics’ Tr. Co., Bayonne 200,000} 364,500; 8,062,000 11,000 23,000 81,000 155,000 4,926,000} 3,287,000} _.._____ 
SE. ci citidinninnn immanint 700,000} 1,393,000} 16,441,000] 376,000 35,000) 100,000} 294,000 10,685,000) 4,542,000} ___._.___ 
Grand aggregate... ........- 7,350,000} 11,035 ,300/ 145,809,000] 1,943,000] 1,315,000} 2,230,000] 4,248,000 a121,135,000/11,596,000} 1,201,000 
Comparison previous week..| ........| ---.-... + 206,000) —107,000 92 —1,777 ,000| —378,000 +6,000 
Excess reservé.........-... rease| $2 =} =—=——_—_— 
Grand aggregate Oct. 12... | 7.250,000/10,695,900) 145,603,000 7,644,000} 122,912 ,000/11,974,000] 1,195,000 
Grand aggregate Oct. 5. _| 7,250,000/10,654,500/143,392, 820, 122,076 ,000/11,372, 1,191,000 
Grand aggregate Sept. 28...| 7,595,000) 11,569,700) 141,705,000 122,294,000) 11,877, 1,202,000 
Grand aggregate Sept. 21_._' 7.594. 11,468 .2001140,941 .000) 118.563. 1.867.000! 1.143.000 








a U. 8. deposits deducted, $9,948,000. 
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Banking and Financial. . 
The London City & Midland Bank Limited 


EXTRAORDINARY GENERAL MEETING, FRIDAY, 
13TH SEPTEMBER 1918. 





SPEECH OF SIR EDWARD H. HOLDEN, BART., CHAIRMAN 


An Extraordinary General Meeting of The London 
City and Midland Bank Limited was held at the Cannon 
Street Hotel, London, E.C., on Friday, the 13th day 
of September 1918 at 12 o’clock noon, for the purpose 
of approving the Agreement for the amalgamation of 
the London Joint Stock Bank Limited with The Lon- 
don City and Midland Bank Limited, providing for an 
increase in the Directors’ remuneration, increasing the 
Capital of the Company, and changing the name of 
the Company to “London Joint City and Midland Bank 
Limited.”’ 


The Chairman (Sir Edward H. Holden, Bart.) said: 

We have called you together to-day for the purpose 
of submitting to you for your approval the scheme entered 
into by your Directors for the amalgamation of the London 
Joint Stock Bank with the London City and Midland Bank. 

There has been a series of amalgamations during tho last 
nine months between large banks, and the question is nat- 
urally asked: why have the banks within such a short time 
effected such important amalgamations? As you are aware, 
the London City and Midland Bank have consistently pur- 
sued the policy of amalgamation since the year 1888, and for 
us it is only a continuation of our policy to seek to obtain a 
union with the London Joint Stock Bank. Five years ago an 
attempt was made to bring these two banks together, but 
it failed on the question of price. But, as regards the gen- 
eral question, several important reasons may be advanced. 
In the first place, bankers are confronted’ with the problem 
of restoring the industries of the country after the war to 
the condition which they previously occupied. The con- 
cerns which have been converted from peace production 
into munition factories will have to be reconverted to their 
original condition. In the case of a number of those branches 
of industry which have continued in their pre-war occupa- 
tion, such as those producing for home consumption and 
for export, the plant and machinery have been allowed to 
run down, and it will be necessary to renovate them and 
bring them up-to-date, and even to a better condition than 
before the war. Large sums of money will have to be found 
for the purchase of raw material, and large sums will also 
be required to improve the trade position generally. It is 
estimated that no less than 300 millions sterling will be re- 
quired for these purposes, and credit will in some way have 
to be created for that amount. How this credit can be 
created I will deal with later, but large and powerful banks 
are indispensable for the purpose. 

The second reason why these amalgamations have taken 
place is that every effort should be made to retain London 
as the financial centre of the world. One of our principal 
competitors in the future will be Germany, and just as the 
Germans made great preparations for the war by increasing 
their armies and supplying themselves with large amounts 
of gold 4nd munitions of war, so they are at the present 
time making their preparations for after-war trade. These 
preparations take the form not only of a continuation of 
the Darlehnskassen, but also of enlarging and strengthening 
their Joint Stock Banks by amalgamations and by the 
opening of new branches. As a result of their amalgama- 
tions it is estimated that the Deutsche Bank at the present 
time have over 300 millions sterling of deposits, the Dis- 
conto-Gesellschaft over 200 millions, and the Dresdner over 
170 millions, in addition to which it must be remembered 
that each of these three banks is affiliated with a number 
of smaller banks over which they exercise direct control, 
and also a number of banks with which they are indirectly 
connected. For example, the Deutsche Bank is at the 
head of, and directly controls, a banking group consisting 
of 25 banks with total Deposits of about 450 millions, while 
the group of the Disconto-Gesellschaft is made up of 14 
banks with total Deposits of over 300 millions. The Dresd- 





ner Bank also have a number of affiliations. These are the 
three principal German banks with which we shall have to 
compete, and to do so successfully we must meet them on a 
fair equality of size. By the amalgamations which have 
taken place in this country our banks have grown at the 
present time, excluding affiliations, to a magnitude measured 
by 300 millions of Deposits in the case of our own bank when this arrange 
ment is completed, 243 millions for Lloyds Bank, 230 millions for the 
London County and Westminster and Parr’s Bank, 212 millions for Bar- 
clays, and 176 millions for the National Provincial and Union Bank of 
England. It has of course been alleged that we entered into this war 
without having made sufficient preparation, but the Bankers have been 
determined, notwithstanding strenuous opposition, that it should not 
be alleged against them that they have not made full preparations for 
meeting the international trade competition which will arise after the 
war, and that they have not done everything in their power to retain 
London as the financial centre of the world. 


JOINT STOCK BANKS AND INDUSTRY. 


Criticism has been directed against the way in which the Joint Stock 
Banks do their business through their system of branches, and it is fur- 
ther alleged that the industries do not get as much assistance as was 
given by the Private Banks in the old days. Criticism of this kind can- 
not be adequately met except by going somewhat in detail into the his_ 
tory of the development of the banking system of this country from the 
year 1800 to the present time. I shall endeavor to show, and I think 
the facts of history will support me, that, notwithstanding the great 
difficulties through which we have passed, the banks have been able 
to meet the industrial and commercial demands made upon them, and 
their ability to do so has been, in a great measure, owing to the system 
of amalgamation. I shall show, further, that every development of 
amalgamation has rendered the banks themselves more stable, and that 
our recent immunity from the distregses consequent on bank failures 
has been due to the strengthening of the banks by amalgamation. 

I begin at the year 1800, and I take the foreign trade of this country, 
which in that year amounted to about £68,000,000. The industry rela- 
tive to that trade was financed principally by the private bankers. 

During the twenty years from 1800 to 1820 the foreign trade increased 
to £81,000,000, and was still financed by the private bankers. Without 
going into the details of the operations of these banks at that time and 
their numerous failures, I will content myself with saying that the in- 
dustry of the country was growing so rapidly that it demanded more 
banking accommodation than could be given by the private bankers, 
and in consequence an Act was passed in 1826 which enabled Joint Stock 
Banks to be established in the provinces. The Joint Stock Banks, to~ 
gether with the private banks, financed our foreign trade, which by 
1840 had risen to £184,000,000. Between 1826 and 1840 113 Joint 
Stock Banks were established. 

More new Banks were established between 1840 and 1860. The 
existing Banks were developing by the opening of branches and some 
few amalgamations took place. The industries were supported during 
this period (1840-1860) to such an extent that our foreign trade was 
enabled to grow from £184,000,000 to £375,000,000. 

It must be noted, however, that the Banks were still so weak that in 
1847 there was a financial crisis, the Bank Act was suspended, the in- 
dustries of the country were disorganized, and numerous bank failures 
took place, including the Royal Bank of Liverpool, the Newcastle Union 
Bank, and banks in Manchester, Salisbury, and other parts of the coun- 
try. Ten years later, in 1857, there was another crisis. The Bank Act 
was again suspended and a large number of Banks failed, including the 
Borough Bank of Liverpool, the Western Bank of Scotland, the City of 
Glasgow Bank (which was reconstructed and finally failed in 1878), the 
Northumberland and Durham District Bank, and many other Banks 
The failures in these two years were caused by conditions brought on by 
the failure of the harvest, by speculations in railway securities and in 
wheat, and finally because some of the industries had demanded and had 
received greater accommodation from the banks than the banks were 
justified in giving, having regard to the amount of their deposits. 

Coming to the period from 1860 to 1880 our foreign trade increased 
from £375,000,000 to £697,000,000, and it is during this period that we 
see the real beginning of the amalgamation movement. Bankers were 
just learning how to take over the weak Banks by way of amalgamation. 
The smaller Banks, finding difficulty.in gathering sufficient deposits, 
merged themselves with larger and stronger institutions, which by this 
time had established about eight hundred branches. 

During this period there were two more crises, one in 1866 and another 
in 1878, and a large number of Bank failures again occurred. In 1866 
the Bank Act was suspended for the third time, and the principal failures 
which occurred were Barneds Banking Company of Liverpool, Overend 
Gurney & Co. of London, the English Joint Stock Bank, the Imperial 
Mercantile Credit, the Consolidated Bank, the Birmingham Banking 
Company, and Agra and Masterman’s Bank. In 1878 failures included 
the City of Glasgow Bank and the West of England and South Wales 
Bank. 


FOREIGN TRADE EXPANSION. 


Notwithstanding these banking vicissitudes, our foreign trade in- 
creased during the years 1880 to 1900 from £697 ,000,000 to £877,000,000 
and it was during this period that, with the object of avoiding further 
failures, the system of amalgamation was widely extended. In these 
twenty years no less than 165 amalgamations took place, and failures 
among the smaller institutions were prevented. Nevertheless, a few 
small banks failed during this period. The Baring crisis occurred in 
1890, but the situation was prevented from developing by the assistance 
given to that institution by the Bank of England and the Joint Stock 
Banks, which by this time had become stronger than they had been 
hitherto. The fact that the Joint Stock Banks had become sufficiently 


powerful, by reason of their amalgamations, to assist in the Baring 
crisis must be regarded as an advantage of the first importance to the 
industrial and mercantile community. 
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Passing on from 1900 to 1913, our foreign trade increased during this 
period from £877,000,000 to £1,403,000,000. No Bank failures of im- 
portance now occurred. Although the South African War, which broke 
out in 1899, caused serious depreciation in all gilt-edged securities, no 
evidence of weakness was shown except in the case of a number of the 
smaller Banks, which found relief in amalgamation. The depreciation 
of securities has continued up to the present time, but the larger Banks 
of to-day are in a much better position to make provision to meet the 
depreciation than were the smaller Banks of the past. During the thir- 
teen years I am now reviewing, seventy amalgamations took place with 
the effect of making the surviving Banks larger and more powerful. The 
Banks continued to pursue the policy of opening new branches all over 
the country, thereby gathering new resources, and by the end of 1913 
the branches of the Joint Stock Banks in England and Wales were more 
more than 6,000 in number, and all of them were assisting the commerce 
and industry of the country. But for the amalgamations the Banks 
could not possibly have given adequate assistance to our enormously 
increased trade. 

No one examining the effect of these amalgamations can come to any 
other conclusion than that the banking system was strengthened by 
them, and was the more able to support the commerce and industry of 
the country. 

I pause here for a moment to summarize the facts and figures which 
I have recited. The first eighty years of last century showed a develop- 
ment of our external trade from £68,000,000 to £697,000,000. During 
this period we had a very large number of Bank failures with periodic 
financial crises which brought widespread ruin in their train. In the 
next thirty-three years our external trade grew from £697,000,000 to 
£1,403,000,000, a much larger addition to the volume of our trade than 
was made in the whole of the preceding eighty years. This increase 
was possible only because the Banks were able to give the necessary 
financial facilities. It was during these thirty-three years that the sys- 
tem of Bank amalgamation became fully established. In the first 
twenty of these thirty-three years there were still, it is true, some failures 
on the part of small Banks, but these were not to be compared in num- 
ber or importance with those which had taken place in the preceding 
twenty-year periods. In the last thirteen of the thirty-three years 
there were practically no Bank failures at all. This record justifies me 
in saying that the system of Bank amalgamation has proved of the great- 
est advantage to the whole of our industry and commerce. 

I now come to the present time, and I direct my view forward to the 
future. ‘There has never been a parallel to the present position in the 
world. Speaking of the domestic side of the question, if this country is 
to restore and gradually improve her financial and industrial position, 
it can only be done by increasing her exports to a larger amount than 
they have ever been before. But just as we must put forward every 
exertion to bring this about, we must not be unmindful that other coun- 
tries will endeavor to do the same. We shall live in a world of keen 
competition for export trade. We shall only be in a position to win in 
the struggle and to increase our trade if our Banks are not less big and 
powerful than those of our trade rivals. 

Earlier in my observations I stated that I would deal later with the 
means to be adopted for creating the credit which will be required for 
the purposes of our domestic and foreign after-war trade. If we can 
import gold and use that gold as the basis on which credit can be created, 
our difficulties will not be so great, but, as most other countries will be 
in a position similar to ours, it follows that they may also require to use 
gold for the same purpose. At the present time America, Holland, 
Japan and Spain have really more gold than they require, and it is con- 
ceivable that some of their gold may gradually flow away to our country 
and to countries in a position like ours. In addition to the gold in for- 
eign countries, which we might hope to draw upon, we have, of course, 
the gold coming from the South African mines, amounting last year 
to about 38 millions, and the gold from other parts of the Empire 
amounting in 1917 to about 18 millions. The total gold production of 
the world in 1917 amounted to 89 millions, against 94 millions in 1916, 
nearly 97 millions in 1915, 924% millions in 1914, 9444 millions in 1913, 
and 96 millions in 1912. There will undoubtedly be a great demand for 
gold after the war, and when the South African gold is again offered for 
sale in London we should at all costs retain it in this country and not 
allow other countries to take it from us as was done before the war. 
We repeat that if gold can be obtained matters may be arranged without 
much difficulty, but we must not overlook the fact that the output of 
gold is diminishing in consequence of the increased cost of production, 
and we may be called upon to adopt some measures to assist production 
and maintain the output at a high level. If gold cannot be obtained the 
currency note, the Bank of England note and the Bank of England 
balance will have to be used to take the place of gold, that is to say, 
large advances will have to be made by the banks, such advances will 
create credits, and the cash balances, which will have to be used as re- 
serves for those credits, will not be gold but will be the currency note, 
the Bank of England note and the Bank of England balance. 


GOVERNMENT BANK OR JOINT STOCK BANK. 


Let us look at what is happening elsewhere. Other countries have 
created separate institutions which will be used to assist in meeting 
after-war difficulties by creating credit, such as the Darlehnskassen of 
Germany and the War Finance Corporation of the United States. The 
capital of the latter institution, amounting to 100 million sterling, will 
be held by the Government, and the reserve to commence with will be 
an amount corresponding to the paid-up capital, in addition to which 
they are proposing to create loans and consequently credits to the ex- 
tent of 600 millions sterling. This institution has been created for the 
purpose of providing credit to assist in war finance, but if it should be 
necessary to extend its life for the purpose of assisting trade after the 
war, no doubt this will be done. 

In our country we shall be faced with the proposition of a Government 
bank being established or of relying exclusively on the large Joint Stock 
Banks to carry through after-war operations. It seems to me that, if 
the Joint Stock bankers will take a broad view of this question by making 
liberal advances to those firms which are managed with ability and hon- 





esty and which produce good balance sheets, we might be able to carry 
our industries through the difficult times without the establishment 
of any Government institution. But we must not overlook the fact that 
the balance sheets of firms and companies and their profit and loss ac- 
counts will have to be carefully examined in the future, because there 
will be a great danger that a fall in the price of commodities may lead 
to the profit and loss accounts being in debit instead of in credit. In 
many of these cases Excess Profits Duty will have been paid on profits 
that were really due to high prices, and proper consideration should be 
given to them if prices fall and profit and loss accounts begin to show 


_— GERMANY’S FINANCIAL PREPARATIONS. 

At our annual meetings, before the outbreak of war, we called atten- 
tion from time to time to the financial preparations which Germany was 
making and to the manner in which she was accumulating gold. Now 
we call attention to the fact that the Germans are putting their banks 
together in order to enable them to begin a financial war when the actual 
fighting ceases. We bankers see what they are doing, and it has been a 
question whether we should continue in the position which we held be- 
for the war or whether we likewise should begin to make preparations 
similar to the preparations which Germany has made. There is a dif- 
ference of opinion among English bankers on the question of foreign 
banking. One class of banker believes that the proper course is to open 
abroad branches of their own bank, in which case they will compete 
with the foreign banks in their own country. Another class believes 
that the better policy is te work from London in conjunction with the 
foreign banker, and not to go into direct competition with him. In 
the former case, i.e., opening branches abroad, it might mean that 
the deposits of our English depositors might be used to aid particular 
trades abroad which are in competition with our own people, and, fur- 
ther, it is particularly questionable whether it is advisable at the present 
moment to open foreign branches which may be called upon to assist 
in the reconstruction of the countries in which they are situated, at a 
time when we all know that all our resources will be required at home to 
reconstruct our own industries and manufactures. Which policy is 
the better for retaining London as the financial centre? Let me explain 
again what we mean by London being the financial centre of the world. 
Traders of different countries have gradually come to the conclusion 
that the trade of the world can be most economically financed by a kind 
of unwritten agreement that if they sell goods in any other country those 
goods should be paid for at one centre, that is to say, as bills of exchange 
are drawn against goods all those bills of exchange should be made pay- 
able at that agreed centre. Consequently you have the sellers of the 
goods in different countries receiving payment at the central point, and 
the buyers of the goods making payment at that point. London has 
been chosen as the centre, and the settlements are made, on the one 
hand, by the sellers drawing bills on London, and, on the other hand, by 
the buyers of goods buying bills on London. Consequently wherever 
the sellers of goods abroad require to sell bills there are always, except 
in extreme cases, buyers for these bills to be found. I would like to 
say here that all the arrangements involved in these transactions are 
made by the foreign bankers and the bankers of London, and our fear 
is that we may make the foreign bankers unfriendly towards us by 
opening branches in their own countries in competition with them, and 
that we may drive their business to Germany or New York. If this 
should ultimately happen, the opening of branches abroad by English 
banks will have acted prejudicially against London retaining her po- 
sition as the financial centre. 


ARRANGEMENTS WITH FOREIGN BANKERS. 

Now let me take an example of one of these arrangements. The for- 
eign banker arranges with the English banker that either he himself 
or his customer may draw to an agreed extent on the London banker for 
the purpose of financing the imports into his country. The foreign 
banker, who has made the arrangement with the London banker, enters 
junto an undertaking that before such bill becomes due he will provide 
the London banker with the means to pay the bill. He will probably 
do this by buying bills drawn on London. These bills may be drawn 
in respect of the exports of his own country to London, or drawn against 
goods exported to any other country, but payable in London. Thus 
the transaction is completed. Of course merchants abroad may sell 
goods to traders in another country and obtain payment by drawing a 
bill on the buyer without the intervention of a bank, but, in order that 
the bills may become more easily negotiable, the trader in the purchasing 
country usually arranges with his banker to open a credit with a Lon- 
don banker against whom bills may be drawn. The seller of the goods 
thereupon draws on the London banker, sells the bills to his own banker, 
and thus obtains the purchase price of the goods. The London banker 
accepts and pays the bill at maturity on the undertaking that the 
banker to whom he has granted the credit will hold himself liable for the 
amount. I give this illustration to show the extent to which.London is 
used as the financial centre, and to show how London is supported in that 
position by the foreign banker, and how necessary it is to cultivate and 
maintain the good feeling of foreign bankers towards this country. I 
ask the question: if the bankers of this country open branches in foreign 
countries in competition with the foreign bankers, will that procedure 
tend to retain London as the financial centre of the world, or will it tend 
to damage London’s position? Further, if we retain the friendliness 
of these foreign bankers, they will show a greater interest in their clients 
dealing with traders in this country than they would show in case we 
became unfriendly by going into competition with them. 

We must remember that in retaining London as the financial centre 
we must be prepared after the war to meet any extra demands for the 
purposes of trade which may be made on us by the foreign bankers, 
and that is one of the most important reasons for seeking to make our 
banks much larger than they were before the war. The feeling that it is 
necessary to increase the size of the banks is growing in all countries. 
Amalgamations, as I have said, are taking place in all parts of the world, 
notably in Germany, America, Sweden, Canada, and Australia. The 
cry in all countries is “‘make the banks larger and stronger.” This can 


only be done as it has been done in our country, by amalgamations. 
The Press, bankers and business men of Germany regard the amalga- 
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mations which have been going on in the banking and commercial world 
of this country with disfavor, for the reason that they see, as some 
of their papers admit, that the bankers are shaking off their conserva- 
tism and drawing lessons from the experiences of the war, and the Ger- 
mans fear that the additional strength obtained by these amalgama- 
tions will enable our banks to build up British industries and make 
them more formidable competitors in the markets of the world than 
hitherto. 
DOMESTIC SIDE OF THE QUESTION. 


I come now to the domestic side of this question. The Chambers of 
Commerce have been afraid that under the system of amalgamation 
manufacturers and merchants would not get the same assistance from 
the amalgamated bank that they got previously from the two separate 
institutions. We must remember that banks have to make profits in 
the same way as any other business, and that the deposits of two banks 
which are amalgamating cannot be absolutely locked up. They must 
be lent, otherwise the bank will not make a profit, and in my opinion 
the one bank, which has been made up of two banks, will be able to 
lend quite as much or even more money than the two banks lent in- 
dividually. If the loans are continued by the joint bank to the extent 
that they were made by the separate banks before the amalgamation 
there can be no cause for complaint by the industries, but we are hoping 
that the industries will get even better accommodation, if their demands 
are legitimate. Experience has shown this to be the case. Taking the 
ease of our own amalgamations, we have not had a single instance in 
which the accommodation given by a bank taken over by us has not 
been much greater after amalgamation than it was before the bank was 
taken over. The deposits have also increased to a much larger extent 
than would have been the case if the bank which we have taken over had 
continued as a small and separate institution, and consequently we have 
been able to give more accommodation. In illustration of the truth of 
this statement I will now give you the advances which have been made 
by our bank every five years since we came to London in 1891 up to the 
present time, and show you that they have kept pace with the increase 
in our deposits:— 


Advances. Deposits. 
See a ee i oe ee cuee £4,232,000 £8,118,000 
- MS. do oa Rice aca ens aeeeae 8,669,000 15,757,000 
"7 i, ee eee pine LES es gee 23,214,000 44,730,000 
sas ata kw oo neiatenenan 28,040,000 52,224,000 
2 NE ls ta Es Bigs, Eos 43,435,000 77,708,000 
- OS a ee 46,442,000 83,664,000 
™ adie sed eanate Ses Sts wr balan 51,309,000 93,834,000 
i RI Rie cai og er Se Mts A 62,425,000 125,733,000 
es es ee ee Se 65,922,000 147,751,000 
i: pg Eee OR ol Pes ae ee 63,869,060 174,621,000 
ae BRS icdiowls obs so Sanwa aoe 81,156,000 220,552,000 
June ae ee a tal wi oo eae 87,520,000 236,230,000 


The industries have derived a much greater benefit from our amal- 
gamations than they would have enjoyed if we had not adopted the 
policy of amalgamation, and therefore it is incomprehensible to me 
that business men should have opposed our proposed amalgamation with 
the London Joint Stock Bank. There is no bank in this country which 
is established to the same extent among the industries as the London 
City and Midland, and there is no bank which has given greater accom- 
modation to the industries. We know that at the present time restric- 
tions are placed upon our manufactures and exports, and therefore 
we should have expected to see the amount af the accommodation given 
to the industries decrease, but such has not been the case. While our 
advances have run down in many instances, and have even changed into 
credit balances, yet we have succeeded in so enlarging our business 
that instead of loans being reduced they have been increased in amount. 
Before the war our advances, including the figures of the Metropolitan 
Bank, were £61,000,000; at the present time, excluding advances for 
the purchase of War Loan, they are £77,000,000. On the other side 
of the balance sheet our deposits before the war were 165 millions, and 
at the present time they amount to 242 millions, or an increase of no 
less than 137 millions, or 130.5%. 

It has been alleged very strenuously that amalgamations cause com- 
petition among the banks to become weaker. Any such statement is 
false, and without any foundation whatever. To prove this I say that 
already there are very few districts, if any, in which other banks have 
not taken steps to establish new branches where the number of banks 
has been recently reduced by two banks going together, and I would 
venture to say that, instead of competition being weakened, competition 
between the banks in future will be much more severe. There is no 
cause whatsoever for opposition to amalgamations on this account. 
Following on the cry of decreased competition we have had the cry of 
interlocking directorates. America has been pointed out as a country 
where interlocking directorates have proved injurious, and the conclusion 
has been drawn that interlocking direetorates will be created here and 
prove equally injurious. America is a great country. To develop it 
she has had to establish industries. She could not build up her indus- 
tries without establishing many new banks. She had not sufficient 
men who understood banking, and therefore these new banks had to 
be directed and managed by men engaged in the banks already estab- 
ished. In this way men became directors of several different institu- 
tions, but such is not the case here. We are a small country, and we 
are an old country, and we can find gentlemen sufficiently qualified to 
be directors without taking the directors of any other bank. When, 
under the Act of 1826, some 120 banks were established in the course 
of a few years, we had not sufficient banking experts, and the managers 
came largely from Scotland, but the directors did not come from Scot- 
land. They were found in our own country, and were not directors of 
other banks. Even under these conditions we did not have interlooking 
directorates. 


“MONEY TRUST” ARGUMENT. 


As to the dangers of a money trust, what precisely is meant by the 
term “Money Trust?” Presumably, ss applied to banking, it is the 
concentration of deposits in the hands of one bank, and the inference is 





that the directors of that bank will misuse the money which their de- 
positors leave with them. This is a very serious statement to make. 
The directors of this bank will never go into any rings, and they will 
never misuse the funds which are entrusted to them. Of course, we 
are expected to make some profit from our trading. Seventy-seven 
millions of our advances are lent to our industries, and those who com- 
plain of the danger of a money trust will acknowledge that this money 
is properly lent. We hold nearly 40 millions in investments in Gov- 
ernment Securities. Is this indicative of a meney trust? Further, we 
are lending an additional 50 millions to the Government through the 
Bank of England or otherwise. Is this lending indicative of a money 
trust? There is nothing in the nature of a money trust in our estab- 
lishment and there never will be. Our business is legitimate business, 
and the cry of ‘‘monet trust” as applied to our institution or to the other 
banks is absolute nonsense. We cannot have interlocking directorates 
in this country because it is against the practice of the banks for a di- 
rector of one English bank to be a director of another English bank. 
The banks are against rings. This bank particularly is against rings, 
and in no circumstances would we be induced to go into one. 

Will the opponents of amalgamation raise the question that it is 
against the interest of the country to have a coneentration of resources? 
We must remember that we are a small country, and that we derive our 
deposits from a population of 47 millions. America has 105 millions, 
Germany has a population of 70 millions, and consequently they have a 
larger amount of deposits. The deposits of this country can be more 
effectively lent if they are concentrated than if they are scattered. By 
being concentrated they can be transferred more readily from those 
parts of the country where they are not wanted to those parts where they 
are required. It would be impossible to make these transfers if the de- 
posits were not concentrated. Take the case of our own bank. We 
have 1,100 branches, and these 1,100 branches gather deposits from dif- 
ferent parts of the country, and, if the bank has deposits in one part of 
the country which cannot be lent, they are easily transferred to another 
part of the country where they are required. I say the gentlemen who 
write and talk against concentration of resources do not understand the 
conditions of banking in this country, and their observations do more 
harm than good. 

With regard to the statement that the recent amalgamations will 
cause a reduction of banking accommodation, I should like to point 
out that this bank will open branches in the Eastern and South-Western 
Counties in every town where two banks have gone together. This will 
mean that the towns will not, and cannot, suffer from a curtailment of 
banking accommodation. The new branch will have to make a business, 
and in order to make that business competition will be greater than it 
was before. The arguments that amalgamation results in reduced ac- 
commodation are wrong, and, in fact, no argument has been used against 
these amalgamations which, if sifted and examined, will not prove to be 
false. These amalgamations will not be prejudicial and will, on the 
contrary, be beneficial te the community in the future just as they ad- 
mittedly have been in the past. I can speak in reference to our bank, 
and we say that the fear of a reduction of banking accommodation, the 
danger of a money trust, and the possibilities of interlocking directorates 
and of the weakening of competition are all absurd. There will be no 
money trust, no interlocking directorates, and competition will be as 
severe as it always has been. The result will be that the industries will 
not get less accommodation, but the probability is that they will get con- 
siderably more. 

Before closing this part of my speech I should like to deal with another 
objection which has been urged against these amalgamations, namely, 
that the small man does not receive gonsiderate treatment at the hands 
of the big joint stock bank. What is the position of this bank with 
regard to the small man? We have on our books over 40,000 customers 
who have come to us and secured accommodation in amounts of £500 
and under; between 20,000 and 25,000 are borrowing on an average less 
than £50 each, and the total of our advances to these customers amounts 
to about six millions sterling. We ask anyone who alleges that we do 
not reat the small man considerately to bring us examples. As I have 
said, we have 40,000 of these small men on our books, and we are quite 
willing to increase that number to 140,000 or more if the demands they 
make upon us are legitimate. 


THE LONDON JOINT STOCK BANK’S SHARBHOLDERS. 


Now let us come to the details of the amalgamation of the London 
Joint Stock Bank with this bank. We admit that we have treated the 
shareholders of the London Joint Stock Bank in a liberal manner. It 
is always more agreeable to us to treat the shareholders of an incoming 
bank in a liberal rather than in a parsimonious way, but when you come 
to examine our figures you will find that your Capital of £5,192,000 and 
your Reserve of £4,346,000, or 84 per cent. of your capital, will be 
very considerably increased as a result of the amalgamation. We have 
never yet carried through an amalgamation without adding to the 
reserve fund of the amalgamated bank the same percentage of the new 
capital created as was the percentage of the reserve to capital of our own 
bank, but in the case of this amalgamation the Joint Stock Bank have 
contributed more than 84%. We have increased our capital by £1,- 
980,000, which we have given to the shareholders of the Joint Stock 
Bank, and they have given us for that amount their capital and reserve 
which amounts to £4,295,000. Therefore after we have provided the 
amount of new capital, the balance left which we receive is £2,315,000. 
In addition, we both contribute out of our Carry Forwards, which amount 
to £859,000, the sum of £511,000, which we are adding to the Reserve 
Fund. Their contributions to our Reserve Fund raise the percentage 
of Reserve to Capital to 94.6%, whereas before the amalgamation it was 
only 84%. ‘True, their shareholders will get an increased dividend in 
the aggregate amounting to £41,000 a year, but the profits from their 
business will not only give us that £41,000 to pay to them, but will give 
us in addition a very large sum, so that even from this point of view 
the London City and Midland Bank have protected the interests of their 
shareholders. 


Now we come to our shareholders. I+ is the policy of this bank to 


strengthen the bank from every point of view. We have paid you 18% 
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when we could have paid you a much larger dividend, but we have pre- 
ferred to increase the Capital of the Bank and offer in increased Capital 
what we consider to be a good return. We offer a share of £2 10s. 
at the price of £5. One new share will be allotted to every shareholder 
in respect of every seven old shares held at the time of the new issue. 
This will enable us to put £1,024,000 to our Capital Account, raising 
it to about £8,200,000, and £1,024,000 to our Reserve, raising it also to 
about £8,200,000. The new shares are fully paid, and we will pay on 
them the same dividend as on the ordinary shares, which is now 18%, 
returning 9% gross or £6 6s. per cent. after paying income tax at the rate 
of 6s.in the £. This is a remarkably good return for a bank share. 

As our banking ancestors have handed down the custom of issuing 
shares only partly paid-up, leaving a large uncalled liability and only 
a small amount of capital on which dividend had to be paid, it follows 
that English banks have paid a high rate of dividend. The present 
policy of banks all over the world is not to have an uncalled liability but 
to have a fully paid-up share. The German banks have been built up 
on that line, and the French and American banks adopt a similar custom, 
so that in the matter of our new issue we are only conforming to a prin- 
ciple which now is generally accepted throughout the banking world. 
There is no doubt that bank shares with a large amount of uncalled 
capital do not appreciate so much as bank shares which are fully paid. 

When these arrangements are all carried out, and when we have 
obtained the consent of the New Issues Committee to the issue of the 
new capital, the paid-up capital of this bank will be about £8,200,000, 
and the Reserve will be about £8,200,000, making together a total of 
about £16,400,000. It is the ambition of a banker to see his Reserve 
Fund equal to his Capital, and we have satisfied that ambition. 


BRITISH AND GERMAN BANKS. 


Let us see where we stand among the great Joint Stock Banks of this 
country and of Germany. Including affiliations we estimate the deposits 
of the five principal banks in each country as follows: 








GERMANY. 

Bank— Deposits. 
RNS Jib dridin din cn Waitinicccencndsadhanblindumang £450,000,000 
TID EIORUNINCNIIES win oo oo nc cme rnnee bewandeoduane 300,000,000 
DE ib cb dacatinncheondontoviatenuwilkebapeeaaael 220,000,000 
Bank fur Handel und Industrie_..........---.-------. 90,000,000 
Renn SIE SPUNUONEO. 6 ic eon gc cnkaccscunsacunaeee 80,000,000 

£1,140,000,000 
UNITED KINGDOM 

Bank— Deposits 
London Joint City and Midland_._...........-.------ £314,000,000 
BRS id ot acdc betnbinakéetinnd tien nweddépanmnan 300,000,000 
London County Westminster & Parr’s_.....-.--------- 250,000,000 
ee ets wir algae a terird 220,000,000 
National Provincial & Union of England_.--_......---- 180,000,000 





£1,264,000,000 





THE DIRECTORATE. 


Continuing the details of our own amalgamation, we have already 
informed you that your directors have agreed to invite the whole of the 
directors of the London Joint Stock Bank to join our Board, and we 
hope all will do so. If, however, any of the incoming directors should 
prefer to retire, they are to receive under the agreement compensation 
at the rate of five years’ purchase for the loss of fees, which we have 
agreed to be a sum of about £5,000. The option to retire upon these 
terms is extended for a period of two years, that is to say, if circumstances 
arise which compel any one of these directors to retire from the Board 
during the next two years, he shall receive the same compensation 
which he would receive if he retired now. As you know our directors 
are now paid out of a total sum voted by the shareholders, and we are 
about to propose a resolution increasing this sum by £12,000, so as to 
provide for the fees of the directors of the Joint Stock Bank. 

We have at present in our bank sixteen directors, of whom eleven 
reside in the country. Lord Airedale represents Yorkshire; Sir Percy 
Elly Bates, Sir Thomas Royden, Mr. Beazley and Mr. Fox represent 
Lancashire and more especially Liverpool; Mr. David Davies and Mr. 
Glasbrook represent Wales and South Wales, respectively; Mr. Dudley 
Docker and Mr. Nash represent Birmingham and District; Mr. Gee 
represents Leicestershire, and Mr. Wyley represents Coventry. The 
remaining five directors, Mr. Bradshaw, Lord Carnock, Mr. McKenna, 
Lord Pirrie and Sir Guy Fleetwood Wilson, represent London. We 
have found disadvantages in consequence of having only five directors in 
London, and we welcome the incoming of the Board of the Joint Stock 
Bank, because out of a total directorate of fifteen as many as eleven 
directors represent London. 

With regard to our General Management, we find it necessary to 
strengthen it. Up to now we have had four Joint General Managers, 
Messrs. Madders, Murray, Hyde and Woolley. Mr. Madders has 
reached the retiring age and will now retire on pension, after nearly 
fifty years’ service. Messrs. Murray, Hyde and Woolley, whom we 
are fortunate to have in our service, have all been brought up in our 
own Bank, and the Bank is to be congratulated in having three such 
General Managers. It would be impossible to find three gentlemen 
who have a greater experience of banking, including provincial, London 
and foreign banking, or who are more devoted to the welfare of their 
Bank. No words that I can say in their praise would do them justice. 

I come now to the arrangements made with Mr. Darling, the General 
Manager of the London Joint Stock Bank. Mr. Darling is a man of 
good banking experience. He was for twelve years in India. Subse- 
quently he returned to this country and was prospective General Manager 
of the Yorkshire Bank when that bank was taken over by us. He was 
with us two and a half years, and was then appointed General Manager 
of the York City and County Bank, and remained in control of that 





bank until it became amalgamated with the London Joint Stock Bank. 
He has been in the service of the London Joint Stock Bank for nine 
years, for a time as Deputy General Manager, and latterly as sole Gen- 
eral Manager. Under an arrangement entered into with that Bank 
nine years ago, and subsequently modified, he is entitled, at the expiry 
of twenty years, or, among other events, on the Bank going into liqui- 
dation, to be paid a sum of £25,000. About two-fifths of this sum 
has already been provided and the balance is a liability of the London 
Joint Stock Bank and will be provided out of their funds. 

We have been able to arrange with Mr. Darling that he shall join our 
Bank and accept the position of a Joint General Manager, and we have 
agreed to pay to him a sum of £10,000 as compensation for surrendering 
the position of sole General Manager of the London Joint Stock Bank. 

We propose to appoint Mr. Richards, the Manager of our Cardiff 
Docks Branch, to be a Joint General Manager in succession to Mr. 
Madders. Mr. Richards has been most successful in building up a 
large business in South Wales and has proved himself fully qualified for 
the high post he will occupy. We shall welcome his assistance at Head 
Office. 

In addition, we have agreed to appoint Mr. Buchanan of the London 
Joint Stock Bank, and Mr. Shawyer, formerly General Manager of the 
Lincoln and Lindsey Bank, to be two Assistant General Managers of 
this Bank. 

As to Mr. Shawyer, his early experience in banking was gained in 
one of the banks which was taken over by the London Joint Stock. 
Afterwards he was in the Bank of England and subsequently he was 
appointed General Manager of the Lincoln and Lindsey Bank, which 
was taken over by this Bank in 1913. Since that time he has been 
our Manager at Lincoln. His work has been of the very best order, 
and our directors have great confidence in recommending him to his 
new position. Mr. Buchanan has had a good varied training, and has 
@ very good banking reputation. He was in the Credit Lyonnais for 
twenty-two years, and has gained his experience in different countries. 
Recently he entered the service of the Joint Stock Bank, and we have 
every confidence in appointing him an Assistant General Manager of 
this Bank. 

We are taking over the whole of the staff of the London Joint Stock 
Bank, and they will come over to us under the arrangements which 
they have already made with their own Bank. 

I should like to say in regard to those places in which both Banks 
have branches, that it is not our intention to close any of these branches 
but to continue running them side by side. The customers of each 
bank have become accustomed to their Managers, and experience 
teaches that the proper policy to pursue in such circumstances is not 
to close offices, but to continue them as they exist at the present time. 
It may be a little more expensive, but there is a greater advantage in 
this policy in the long run than in beginning to close branches. Our 
business in London has so increased that we really had not the space 
to do our work under proper conditions of health. We have purchased 
the old premises of the Dresdner Bank, in Broad Street, for which we 
paid the sum of £12,000, and we have transferred our Overseas De- 
partments from Threadneedle Street to that building. Already the 
ground floor is crowded, and we are compelled to make use of the first 
floor. In this way we have obtained more accommodation at Thread- 
needle Street, and in the future we shall take advantage of any surplus 
accommodation which can be offered to us in Princes Street, the Head 
Office of the London Joint Stock Bank. 


CONCLUSION. 


By way of concluding my remarks, I should say that we have entered 
into this amalgamation, in the first place, in consequence of the great 
advantages which we shall derive from it for our Bank. We shall be 
enabled to divert the resources of the Joint Stock Bank amongst the 
industries, where they can be employed to a greater extent through our 
Bank than they are at the present time. We shall give our customers 
the advantage of working through the offices of the Joint Stock Bank 
in a number of additional towns, and we shall be enabled to open up 
facilities for the customers of the Joint Stock Bank in the towns where 
we have branches and they have not. I have no doubt whatever that 
the union will prove of great advantage to our customers and to their 
customers, to our Bank and to their Bank. In the second place, because 
it will enable us the more efficiently to meet the difficult position which 
will arise after the war, and, in the third place, because from the national 
point of view we shall be able to play a more powerful part in assisting 
to re-establish London as the financial centre of the world. 

We recommend most heartily that you should confirm the Provisional 
Agreement into which your directors have entered. 

I do not want to close my remarks without making some observations 
on our last transaction, namely the purchase of theshares of the Belfast 
Banking Company. When we entered into that transaction, the Capital 
of the Belfast Bank was £500,000 and the Reserve was £450,000; at the 
present time the Capital is £500,000, the Reserve also is £500,000, and 
the balance to the credit of the Profit and Loss Account is £86,255, so 
that together these three sums amount to £1,086,255. We purchased 
that institution for the sum of £1,237,500, and we have written she 
shares down in our books by £477,810. The shares of the Belfast Bank- 
ing Company, therefore, stand in our books at £759,690, or £326,565 
less than the sum of the Capital, Reserve and balance to the credit of 
the Profit and Loss Account. As the Bank is doing remarkably well, 
the profits last year being £104,000, the dividend paid £44,000, and the 
surplus profit £60,000, the purchase must be held, I think, to have been 
a good transaction, and one in which our judgment has been vindicated. 

We now bring before you the proposal to amalgamate the London 
Joint Stock Bank with our Bank, and we venture to say that the prac- 
tical working out of this transaction will result in much larger profits 
for the two banks when they become one, and, while I do not promise 
any increased dividend, I do think we may repeat in future the op- 
eration of issuing paid-up Capital, and thus give our shareholders the 
opportunity of reaping some practical advantage at the same time that 
we pursue our first object which must be to strengthen our institution 
in every way we can. ; 
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Bankers Gazette. 


Wall Street, Friday Night, Oct. 25 1918. 

The Money Market and Financial Situation.—The 
question as to what will develop out of the diplomatic corres- 
pondence which began with the German Government’s 
proposal for an armistice continues to be the dominant in- 
fluence in Wall Street. Will an armistice be arranged, and, 
if so, when? Or will the war continue, and, if so, how long 
are matters apparently just as obscure to-day as when the 
correspondence was opened? Progress by the Allied and 
American armies continues, however, and the Teutonic 
need for a cessation of hostilities seems to be as urgent as 
at any time in the past. The correspondence referred t> has 
apparently brought the matter to a point where the decision 
is up to the German Government, whether it will accept the 
Allies’ terms for an armistice or contimue the war to a 
military conclusion. And thus Wall Street is left to guess 
what will happen next. 

About the only other matter which has received attention 
in financial cireles has been the money market. Appar- 
ently considerable more business has been transac this 

than could have been handled without larger bank 
accommodations than have heretofore been available. 

To-day it is announced that in future the money market 
is to be safeguarded by requiring a margin of 30% of the 
purchase price of stocks instead of the previous 20%. 

Foreign Exchange.—Sterling exchange remains without 
important alteration, having failed to respond in any re- 
spect to the week’s military and diplomatic developments. 
The neutral exchanges advanced somewhat early in the 
week andl ater reacted. The Continental exchanges other- 
wise ruled dull and 1 pein: 
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were 4 Teo 73% 


nae ane 6.08 france low. Exchange at Berlin om London ct quetatie. 
range for f exchange for = week — Cabins 
a iS i 
High for the week. __4 73% 4 Me 4 76 9-16 
for the week_..4 73 4 754 4 7655 
3’ Francs— . 
High for the week_._5 53% 547% 5 46% 
Low for the week___5 53 548% 5 47h 
Amsterdam Bankers’ Gu s— 
High for the week... 42% 42% 42% 
Low for the week... 41% 42% 42% 
Domestic Exchange.—Chicago, par; Boston, par. St. 
Louis, 25¢.@15c. per $1,000 discount. San Francisco, 


par. "Montreal, § $20, 625 per 1,000 premium. Cincinnati, 
par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 N. Y. Canal 414s, at 10614; and 
$3,000 New York 4s of 1962, at 974. 

The investment demand for railway and industrial bonds 
has been less in evidence this week, which has resulted in a 
reduced volume of business and a more conservative move- 
ment of prices. In some cases, indeed, the advance of last 
week has not been maintained, although the latter was 
perhaps not to be expected. 

The active list includes Am. Tel. & Tel., Ches. & Ohio, 
Inter. Mer. Mar., Lehigh Valley, Mo. Pac., New York Cent. 
and Sou. Pacific., ’which were very active and in some cases 
weak. 

United States Bonds.—Sales of Government bonds at 
the Board include $2,000 4s, coup., at 1061%; $3,000 Panama 
3s, coup., at 85%; Liberty Loan 3s, at 99.50 to 99.92; 
L. L. 1st 4s, at 97 to 97.78; L. L. 2d 4s, at 96.90 to 97.42; 
Ist 4%s, at 97 to 97.56; 2d 44s, at 96.88 to 97.34; and 
3d 44s, at 97 to 97.44. For to-day’s prices of all the different 
issues, and for week’s range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
has been active and extremely irregular throughout the 
week. Over 1,100,000 shares were traded in on Monday, 
but the volume of business diminished steadily until to-day, 
when only 575,170 shares figured in the operations. Leading 
railway Shares have been relative sly steady, while industrial 
stocks fluctuated widely. The market was weak to-day on 
uncertainty as to the next diplomatic move by the ruling 
power in Germany and also because of new restrictions im- 
posed by the Money Committee of the Exchange. 

As a result of the week’s operations, Canadian Pacific 
has dropped 43% points, Reading is down 2%%, St. Paul and 
New Haven over 2, and Atchison 2. On the other hand, 
So. Pac. is 2°4 { higher than last week and B.&O., N. Y. Cent. 
and Grt. Nor. are fractionally higher. 

Mex. Pet. has again fluctuated over a wide range, drop- 
ping 40 points earlier in the week and recovering half the 
loss before the close to-day. Am. Sum. Tob. sold at 110% 
and 11734 on the same day, Bald. Loco. covered over 11 
points and Gen. Motors 15, while U. S. Steel closes with a 
net loss of 44 points. 

For daily volume of business see page 1662. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
























































STOCKS. Sales Range for Week. Range since Jan. 1 
Week ending Oct. 25. | for 
. Week. Lowest. Highest. Lowest. Highest. 
Par. Shares) $ per share. | $ per share. |\$ per share.$ per share. 
Adams Express. ---- 100; 300) 57 Oct 21| 57% Oct 24) 48 Sept) 80 Jan 
AmBrakeShoe&F ,pf_ 100 100,175 Oct 25175 Oct 25/163 Apri75 Jan 
American Express. __ 100 200| 8844 Oct 25; 90 Oct 25| 77% Sept 90 June 
Am Smelt Sec, pref,SerA 100) 91 Oct 25) 91 Oct 25) 89 May) 944% Mar 
Am Teleg & Cable.__1 16. Oct 21) 56 Oct 21) 51 Jan Feb 
Assets Realization _-. 1% Oct 22) 1% Oct 23 1 Mar! 1% July 
Assoe’d Dry Goods. .100 1 14 Oct 25; 14 Oct 25) 12 May 15 July 
Associated Oil_..... 1 1,7 66% Oct 25) 71 Oct 21 54 Apr! 71 Oct 
Atlanta Bir & Atl. 1 1,400; 9 Oct 22 10% Oct 22 8 July; 10% June 
Batopilas Mining_.-_- 5,200, 1% Oct 25) 1% Oct 21) 1 Jan} 1% Mar 
Beth Steel, pref... - 100 100; 91 Oct 25) 91 Oct 25) 90 Jan 
Brunswick Terminal _ : 300| 1044 Oct 21,11 Oct 19 6% Jan| 16% June 
Butterick .......... 2,400|' 12 Oct 19 15% Oct 23) 7344 May 15% Oct 
Gunma takena 00} 684% Oct 22) 70% Oct 19) 634% Jan|' 71 May 
Canada Southern.._1 0 42% Oct 42% Oct 22) 41 May) 49 Aug 
Central Foundry --_..1 100} 22 Oct 24 22 Oct 24) 22 Oct 41% Apr 
pede oo eine 1 27/103 Oct 22:103 Oct 22/102 Octi110 Mar 
100| 30 §=Oct 19) 30 Oct 19) 30 Oct} 38 June 
Geeriakon 00; 75% Oct 23 78 Oct 19) 69 Sept; 78 Oct 
Cluett peabody & Gol 00: 55 Oct 23), 55 Oct 23) 45 Jan) 56 Feb 
Cons Interstate Call_.1 700, 9 Oct 10% Oct 22) 7% Sept 13 June 
Continental Insur___.2 DO} 53 Oct 21; 54% Oct 24) 44 Feb| 54% Oct 
Deere & Co pref.._.1 _ 100} 9534 Oct 23) 9534 Oct 23/| 90 June) 96 Feb 
Detroit Edison... 801110 Oct 21110 Oct 23) 98 Jan109 Oct 
Dawa 654 A0-...1 109 1,000; 3% Oct 19| 4% Oct 23) 244 Feb) 4% Oct 
Preferred .......- 500; 8 Oct 22} 8 Oct 23) 4% May! 8 July 
Eletrie Storage Bait 100 100 5634 Oct 19) 564% Oct 19] 48 Apr 564% Oct 
Elk Horn Coal__..__- 00; 28% Oct 25 29% Oct 23) 22 Jan) 30 Aug 
Federsl £8 paet-7i 00} 3944 Oct 25) 43 Oct 19) 27 Jan| 44% Oct 
Fisher Body Corp-_no par 00} 39 =Oct 19) 4244 Oct 23) 26 Jan| 43 June 
Preferred ........ 1 00) 8734 Oct 21; 8744 Oct 21) 70% Jan) 91 July 
General Chemical. -__1 00}1178 Oct 19178 Oct 23/165 Jan\185 Aug 
aR iar 467| 9934 Oct 24/1004 Oct 22) 99% June/103% Jan 
General Cigar Inc___100) 3,650) 455 Oct 19) 48% Oct 23| 34 Jan 58 June 
aii 100) 9934 Oct 19| 99% Oct 19| 96%4 ‘Marj100 June 
Gulf Mob & N ctfs..1 100 8 Oct 21; 8 Oct 21) 8 Mar} 10 May 
PRE Ss + Ree 100| 33. Oct 24, 33. «=Oct 24) 27 Mar 33 Oct 
100} 48 Oct 22; 48 Oct 22) 37 Mar; 48 Sept 
Homestake Mining-.1 000| 85 Oct 24,85 Oct 24/ 68 June 89 Jan 
Int Harvest(new)pf-_1 100|107 Oct 23/107 Oct 23/107 Oct|107 Oct 
Iowa Central_._..... 00} 4 Oct 22; & Oct 22) 2% Jan 5 Oct 
Jewel Tea Inc_..... 1 100| 3734 Oct 23) 38 Oct 22) 28 Oct, Feb 
Preferred __...._- 100 94 Oct 21 94 Oct 21; 88 Apr 97% Jan 
Kayser (Julius) & Co 1 100/105 Oct 21/105 Oct 21) 95 Jan\105 Oct 
Kelsey Wheel Inc__-1 00 32 Oct 19 32 Oct 24) 24% July 35 Oct 
Keokuk & Des M...100 00; 3 Oct 22; 3 Oct 22) 3 Oct; 4% Jan 
Laclede Gas_._..._. 00; 8434 Oct 25, 85 Oct 25) 82 July|' 90 Mar 
Liggett & Myers..__1 00/183 Oct 21/1863 Oct 22/164% Augil95% Feb 
Preferred ........ 1 00/107 Oct 19/107 Oct 22) 98 Jan\109% Oct 
Lorillard (P)_.....- 1 800/159 Oct 19 162 Oct 22)144% Augi200 Mar 
Preferred _....... 1 100}107 Oct 24/107 Oct 24) 98 Jan|107 Oct 
Manhattan Shirt. ___100 00| 74 Oct 23,77 Oct 21) 65 June 77 Oct 
May Dept Stores_._.100) 2,200) 5744 Oct 19| 6244 Oct 24) 47 Jan) 62% Oct 
Mic Central___100 63; 88 Oct 22; 91 Oct 22) 80% Feb, 95 June 
M 8t P & 88 Marie_100, 1,300 92% Oct 22; 95 Oct 23) 80% Jan 95 Oct 
hie 100112” Oct 22|112 Oct 22/105 April12_ Oct 
Nashv Chatt & 8t L.100|) 100117 Oct 22)117 Oct 22/117 Oct}119% May 
National Acme... .- 00} 30% Oct 25) 31 Oct 22) 263%{ Jan May 
Natl Biscuit pref_...100| 100/110 Oct 21110 Oct 21|106% Septill4 Mar 
Natl Rys Mex 2d pref1 1,600; 7 Oct 25) 9% Oct 21; 4% May) 9% Oct 
NO Tex & Mex vtc.l 1,800) 24% Oct 21) 25% Oct 23, 17 Apr! 25% Oct 
N Y Chic & St & 00' 20 Oct 19) 21 Oct 23; 13% Oct) 21 Oct 
2d preferred -___-.- 100| 44 Oct 22) 44 Oct 22) 40 44 Oct 
New York Dock___.100 500; 22% Oct 21; 22% Oct 21) 18% Jan 27 May 
Norfolk Sou COR 100} 16 Oct 23 16 Oct 23) 16 May) 21 Feb 
Nort & West pref___ 200; 73 Oct 23; 73 Oct 23) 69 Sept; 79 Mar 
Nova Scotia S & C_.100) 100 60 Oct 23) 60 Oct 23) 56% July 70 Aug 
Ohio Fuel Supply _.-_- 00; 42 Oct 25 44 Oct 21) 40 46% June 
Owens Bottle-Mach._.25) 1,200} 60 Oct 2461 Oct 19) 55% Jan) 70% Aug 
Pacific Tel & Tel..__.100 100, 23 Oct 24, 23 Oct 24 18% Feb| 27 Oct 
& daaeaied 1,100; 5 Oct 22) 6 Oct 22; 4% Apr 6 Jan 
Pitts Steel pref. _.__ 100| 94% Oct 24 94% Oct 24/90 Apr 98 Jan 
St L-S Fran pref A_.100) 300) 29% Oct 21, 29% Oct 19) 21 Apr) 30 Jan 
Savage Arms Corp__100) 700| 64 Oct 23 67 Oct 21) 53 Jan 80% May 
Sloss Sheff 8 & I. pr pref100 100| 87 Oct 25 87 Oct 25) 81 Feb| 93% July 
Stutz Motor Car__no par 300; 42 Oct 21; 42 Oct 24) 37 Oct; 47% Feb 
Third Avenue Ry-__.100 500; 19% Oct 24; 20 Oct 21) 15% Sept; 21% Jan 
Toledo St L & West_109 00 7 Oct 21) 7 Oct 21) 5% Septi 7 
receipts....... 00' 7 Oct 22; 7% Oct 22; 4 June 7% Aug 
Preferred trust rects__ 800; 14 Oct 22) 14% Oct 24) 8% Mar 16 Aug 
Transue & W’ms_.no par, 300) 37% Oct 19) 38% Oct 23) 36% Oct| 42 May 
Underwood _....... 200/108 Oct 21108% Oct 23/100 Aprl08% Oct 
United Drug......- 100 500; 71% Oct 23) 76 Oct 19) 69 June 76 
U 8 Express___._... 1 100| 16% Oct 23) 16% Oct 23) 14% Apr! 16% May 
U 8 Realty & Impt__100 600| 22% Oct 21) 244% Oct 23) 8 Mar; 24% 
Wells, Fargo Express 100; 600| 73 Oct 19| 78 Oct 25) 63% Sept; 83% Jan 
Wilson & Co pref_...100) 400! 92 Oct 23) 92% Oct 23) 90% Sept; 98% Mar 

















Outside Market.—The beginning of this week’s “‘cur 
market was a continuation of last week’s activity, ha gf RY 
further advance in prices, especially in oil shares. Subse- 
quently, however, business dwindled and trading became 
very quiet, with prices moving irregularly and generally to 
lower levels. Vacuum Oil was the most prominent of the 
Standard Oil group, advancing from 385 to 420 and dropping 
back to 380. Prairie Oil & Gas, which sold as high as 574 
last week, sank to 540 this week and closed to-day at 545. 
Prairie Pipe Line, after touching 296, fell off to 270, with the 
final figure 275. Standard Oil (Calif. ) lost 17 points to 
228, and Standard Oil (Indiana) 30 points to 650. Standard 
Oil of N. J. advanced from 580 to 600, then declined to 
580, the final figure being 585. Standard Oil of N. Y., 
after an early advance from 280 to 287, reacted to 276 and 
closed to-day at 278. Of the other oil shares, Oklahoma 
Prod. & Refg. was conspicuous for a rise from 834 to 10%, 
with the final figure to-day at 954. Pan-Amer. ‘Petrol. & 
Trans. com. was listed on the Stock Exchange late this week, 
though it sold down on the ‘‘curb’’ 5 points to 65. Merritt 
Oil advanced early from 2434 to 25%, but reacted to 21%. 
Midwest Refining from 132 reached 136, but broke to 124 
and finished to-day at 125. Houston Oil com. lost 34% 
points to 79, recovering finally to 80. Transactions were 
recorded in the new Texas Co. stock, “‘w. i.,”” up from 167 
to 170, and in the “rights’”’ up over 2 pointe to 14%, the 
close to-day for the latter being at 144%. In the industrial 
list business dwindled to small proportions. Aetna Explos- 
ives com., after an advance of a point to 974» reacted to 
85%. Burns Bros. gained over a point to 52%, then ran 
down to 48, the close to-day being at 48%. Chevrolet 


Motor was conspicuous early in the week for a rise of 15 
points to 160, but thereafter sank to 144 and sold finally at 
advancing to 
Russian Govt. 6%s 
The 5\%s weakened to 57. 


148. Wright-Martin Aire. com. was strong, 
6%. Bonds quiet and slightly lower. 
went to 76 and dropped to 65. 
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- PER ER SHARE : ! PL. 4 
LOW SALB PRICES—PER SHARB, NOT PER CENT. |Salesfor STOCKS Range since Jan. 1. mee for Prestows 
HIGH AND - Thar ie, NEW FORE SOCK On basis of 100-share lots. ear 1917 
Satur Monday Tuesday ednesday Urs: Friday EXCHA 
Oct. io Od. 21. Od. 22. Od. 23. Oct 2 | Oct 25 Shares Lowest. Highest. Lowest. | Highest. 
share share |$ share | $ per share | $ per share : $ per share Railroads $ per share. | $ per share. || $pershare $ per share 
§ per snare | * 25" '96l4| G52, 9612| O4i2 974| 93!2 95 | 92% 93%4| 25,200) Ath Topeka & Sante ve..100| °Si Mar23| 974 Oct23|| 75 Dee 1074 Jan 
83% 84 B3ig 83%) 83% 841g) S412 85 84 84% 84 4,500} Do | a SRE 100| 80 Jan30| 85's Oct 8|| 75 Dec 10013 Feb 
10112 102 103 103 104 104 103 103%) 103 103 103 103 1,000) Atlantic Coast Line RR-_-100 89% Apr22| 104 Oct22!| 279% Dec 119 Jan 
B6ig 565s) 56 567%| 56% 5812) 57 58%| 561g 57%3| 56 36,100 eed & Ohio..-.--- 100 49 Jan24| 58% Oct23 384 Dec 85 Jan 
61 61 60 6112] *60 611g) 60% 61 *6014 611g) *6014 61 ve eS aE 100 53 Apr25| 6112 Oct21 4814 Dec 76% Jan 
43 «(44 421g 43%3| 42% 43 421g 42 41lg 4212) 41 41%) 5,500) Brooklyn n Rapid | memes 36 June26| 48% Jan 2 Dec Jan 
170% 1721g| 16912 17212! 171 172%g| 16812 1715g| 16612 168%) 16612 168 13,600; Canadian Pacific....---- 1 135 Mar25| 174% Octi4|| 126 Dec 167% Mar 
505g 60% 603g) 6014 615s} 59% 61%) 59 60%) 59 59%) 31,600 ally «& Onis aiicaiict 100 | 49% Jani5| 61% Oct23|| 42 Nov) 65% J 
onan tbat 71g «=7ig) 8 Big) 8ig 834) 8ig 8igi *7ig Sig) 2,800 Cage — m Western. .100 6 Apr9| 8% Jan 2 6 Dec 141g Jan 
247, 247g 24% 247%) 25 251g] 251g 25%) *2514 2512) 25 25 2.3200: Do  pref.....--.-<---- 100 181g Apr 9 Oct23 1712 Dec! 41%, Jan 
5053 51iz) 50 51 5053 52 501g 51%| 49 507%| 48%, 495) 20,500 cnlcago Milw & St Paul_.100 3714 Apr22| 54, Sept 7 35 Nov Jan 
BO0lg Siig) 80% 81 8llg 83%} 815g 84 801g 82 79% 8012) 18,550} Do pref_...--------- 6614 April} 84 Oct23 6212 Dec 12519 Jan 
103 103 10212 102%) 103 104 103 104 |*102 104 | 102 102 1,950 Culcago Northwestern. . 100 8912 Mar25|) 104 Oct22 85 Dec 124% Jan 
#128 137 |*125 137 |*128 137 |*128 137 |*125 137 |*125 137 | -.-.-. REN 100 | 125 July15| 137 Jan29|| 137'2 Dec 17212 Feb 
27% 28 271g 2812) 28 29 27% 29 27 28 2714 27%) 23,500 ous” Rock Isi & Pac temp ctfs. 18 Apr22; 29 Oct22 16 Dec| 3812 June 
80%, 80%) 791g 8013) 81 8212) 82 8314; 81 82 8012 81 4,650 7% preferred temp ctfs_--- 56% Janl5| 8314 Oct23 44 Dec) S41, Apr 
687g 694) 69 69%) 69% 71 71 72%| 70 71 69 6912} 7,900 6% preferred temp ctfs-_--- 46 Janl5| 72% Oct23 35% Dec| 71 Apr 
38 39 *37 46040 39 391g) 38g BOlg) -... conn} cone -o-- 400 <5 gr ~ Raion 100 26 Feb21| 391g Oct22 24 Nov' 51 Jan 
68 80 | *70 80/|*70 80 *70 75 chin onan nace. aaa oneal OS EEE >. 100 58% May 7| 67 Aug28 61% Oct; 80 Jan 
24 25 | *244 25 24 257%| 2512 26%) *2514 26 | *25 2612] 3,600 Pe da & Southern--.--.- 100 18 Apr22 Oct23 18 WNov| 30 Jas 
5214 5214) *53 59 *53lg 59 *53lg 57 *531g 56 | *53!2 58 200 De. ist prel...ccsccse 1 47 Apr 3} 52% Oct19 4473 Nov| 5712 Jan 
*45 68 | *45 £58 *44 48 47 47 *45 48 | *45 48 100 ee 20 9G. .cccnsnandn 100 40 aApré4 Oct23 41 46 Mar 
116 116%} 116% 11712) 117 117 11612 117 11512 116%) 116 116 1,700; Delaware & Hudson.-.--- 100 | 1001g April} 1172 nn ge 87 1517, Jan 
182 182 18212 18212] 180 180 | 18219 1821) 18212 18212) 183 183 Delaware Lack & Western.-. 160 Apri7| 185 Sept 4/| 16712 Dec ar 
*4 5 5ig Ble} «Sg iGlg| *5 ' agen 55g 900| Denver & Rio Grande...-100 2% Jan 4 6 Jan 3 5 17 Jan 
Og 1014) 10% 121g) lig 11%) 11 11%| 101g 1012) 10% 1012) 9,000 De prel...ccc-cco-s- 100 Apr23} 13%; Jan 2 973 Decl 41 Jan 
161g 16%) 161g 17 17 +18 1714 1814} 17 1733) 1653 17 | 38,200) Erie_.......-..--------- 100} 14 Apri7| 18% Oct23)| 13's Dec Jan 
33 33%! 331g 337%] 33% 34%) 3314 34%) 33 331g) 32% 33 { 14,000 Do ist pref......--.-- 100 Jani6; 35 Mayl4 13% Dec, 4914 Jan 
#23 24 *2lle 24 24 24%, 241g 241¢| 23% 23%3| *22 24 2,400 SE icinodwewn 100 181g Jan25| 24% Mayl4 15'g Dec| 39% Jan 
93% 9453) 93% 9453) 95 9612) 95 964) 94 95 931g 941g} 55,900) Great Northern pref..---- 100 Jan15| 9612 Oct22|| 7914 Dec 11814 Jan 
321g 337%| 32% 34%| 331g 33%) 32% 33% 32%g 33!4) 3214 327g) 41,300 Ore preperties._.No par 251g Jani5 (3435 Mayi6 22%, Nov. 381g Mar 
08% 99% 100 100 | 100 102%} 101% 102%| 101 101'4) 1005, 100% 4,000) Illinois Central_.....---- 1 Jan 7| 102% Oct22|| 85% Dec) 106% Jan 
Ss «6D Sig 8% 814 8% Sig Ble 814 Bag 8ig 8% 10,500) — Cons Corp..No par 614 Sept20 9ig Jan 3 5% Dec 17ig Jan 
2614 367%) 36 3612) 32 37 | *35 37 | *34 36 35 8635 600) ee | OES Rear 100| 29 Septi6| 4712 Jan 3|| 3912 Dec, 72% Jam 
19% 20 19% 201g) 2053 21%) 205 21 20 2012, 19% 20 9,700 maams City Southern... ..100 151g Apri7| 21% Oct22 1312 Nov; 257% Jan 
*53 55 55lg 551g) 55'2 56 551g 5512) 55le 551g) *54ig 700 OO EE 100 45 Jan 5| 56 Oct22)|} 40 Nov! 58ig Jan 
1 10 91g 91g} 10 1012) *8 101g) 10 10 *8lg 9% 900 Lake rie & Western..--- 100 74 Oct10} 102 Feb19) Sig Nov; 254 Jan 
*22lg 25 *22 25 25 25 25 25 *22 25 *22 24 400; Do pref......-.-.--- 100 18 apr23 = Oct22 23 Oct 53% Jan 
61% 6212, 62 621g} 621g 63%) 62 631g} 615g 621g) 61 61% 12,500) Leh 0 er 50 565 Janl5 3g Oct22 50% Dec) 79\g Jan 
11912 120 |*118 125 120 12134) 118% 11919) ---. ----|*117 122 1,300, Louisville & Nashville._._.100| 110 Jan 2 121% Oct22 | 103 Dec; 133% Jas 
105g 1053; 105s 1053) 10% 117%) ---. ---- il 1ltg) 10% 11 3,000| Minneap & St L (meww)-_.-100 71g Apri7| 117% Sept 3! 6%, Dec 3214 Jan 
6 6 5% «66 553 6 553 5g) 6 6 5ig 512) 2,600 = = Baaene & & Texas_100 4%, Jan 5| 612 Jan 2) 3l2 Dec 11 Jae 
1l 11%} 10% 11%) *10 11%) *11 114) 11 114) *10 gat fe tl eee 61g Jan29| 12 Sept 4 7 Nov, 201g Jaa 
251g 2614) 25!2 27 265g 2714) 261g 2714) 2514 2614 2514 25%) 48,500, Missouri PPesitic tr ctfs_..100 Jan15| 2714 Oct22 197g Nov. Jan 
581g 59 585g 5914; 59%, 60 5914 5914; 58% 59 *57 59 2,600 Do pref tr ctfg.....- 1 1 Jani5; 60 2 3712 Dee! 61 Jan 
7773 79 783g 8012) 80%, 821g) 8014 8212) 787% 80 7314 79%g 61,700| New York Central_.-.--- 00 67!g Jan15| 8212 Oct23 62'g Dec 1035, Jan 
Allg 425| 40% 42%4| 411g 42%) 40% 41%) 40 41 | 391g 40 | 20,800| N Y N H & Hartford--.-100 27 April) 45% May29| 21!gSept; 52% Jaa 
22g 22%) 221g 22g) 22ig 24 23% 23%| 221g 221g) 22 221g! 5,300| N Y Ontario & Western..100 1814 Jan22; 24 Oct22 17 Nov 29% Jap 
1081g 1091g| 1081g 10912! 110 111!2) 108% 11114] 108%, 109 107% 10812) 10,100; orfolk & Western 1 102. _ J Alllg Oct22 9253 Dec 1 Jan 
93% 94% 93 947% 95%) 94 96 93 941g, 921g 927g 48,000| Northern Pac 96 
46 4614) 4614 4714, 47% 4912] 4712 4934) 4733 45 471g 475s 25,300, Pennsylvania 
15 15 15 1514; 15% 1553] 1519 151g} 15'g 15% 15 15 3,300) Pere Marquette vtc ..-.100 
60 60 | --.. ----| 59tg 5912) 58% 58%) ---- ----) ---- ---- 400, Do prior 
“9 sacl “so, ‘Soul 30" $77| “Sai ‘ori “36 “B6lg| 3614 371g) 27 100 Piteab ea wat 100 
35% 4365s) 3 364 8 8 4 2 2 4 2 ’ urg “wae 
‘aed 4 80 |*. — 80 79% 80 80 80 80 797g 79% 
91% 9312) Q1lg 92%) 92 95% 9214 Obl 915g 931g) 79014 91% 233,400; Reading ....---.-. EST 
*36 0 37 *3553 37 37 3718] 37 37 *37 3714| *37 39 500 Do Ist 
*38 391g) 391g 391g) *39 391g} 39 39 | *38 39 391g 39lg 300 Do 2d 
121g 13 121g 131g) 12% 13% 12% 13%) 13 13 121g 121g) 5,800 
*20 23ig] 23'g 23g) 231g 23%) *21lg 24% *21lg 231g) *21ig 23lg 400) St Louis —-* paepeamnel 
*30 3712) 34 34 932 371g) 371g 3712) *35 371g) *30 33 300 Do 
Big Sig 9 93g Og = Olg 87g 494] *8% 9 "8% 9 1,600; Seaboard Air Line... 
215 21%) 21% 22 21% 22 215g 221g) *21ig 22 21 21 1,800, Do pref 
O8tg 100%; 101 105 103% 105%} 9934 1047! 1001, 10218 1001g 101%g 448,300) Southern Pacific Co... 
3lig 321g) 81 31%) 3lig 321g) 301g 315 297% 30% 30%g| 63,300| Southern Rallway-.-.-- 
69%, 70's} 691g 70%) 70% 70l2) 70 707g| 69% 70 6914 6913, 4,200 Do - 
171g 177%3| 17% 18 18 18%4%| 18 18%} 18 18g) *14 1814) 2,600) Texas & Pacific y 
#49 62 *49 52 49 49 *45 §2 *45 52 *45 52 100 ae — Transit_.100 391g JunelS| 65'4 Jan31 62 BDeci 95 Jan 
135lg 13712| 134% 136%| 135% 1371g| 133% 136%) 131% 134 | 1312 1321¢| 77,530) Union Pacific. ......-.--- 100 | 109% Janl5/ 1371g Oct19|| 101% Dec| 1491g Jam 
70ig 70%| 70% 71 71 Zig] 711g 7153| 7114 71'2| 70% 70% 2,800 BO Mtl .ccanccscesce« 6914 Dec Jan 
91g 10 10 li 10% 10% 0% 9%) *10 10%; *9lg 1012) 1,800 a eSwape eaves... Dec| 11% Jan 
18ig 1812) 1812 19 181g 181g] *18 181g] 17%¢ 17!) *171g 1813) 1,400) Do _ pref..--.--- 11% Dec Jan 
0%] Gig 9%] 91g 933) 9% 101g) O12 10 91g 13,700 Wabash fo PO Nov) 15% Jan 
BO1g 3912] 39 391g) 301g 40%) 39% 407) 3912 40 391g 3912} 19,000) Do pref A-.-...----- Dec Jan 
24 24 241g 2412) 2412 25 25 25 241g 2412) *24 25 1,900} Do pref B_...--.----- Dec| 3013 Jan 
13 13 1314 1453) 13% 14%) 13 141g) 13% 1419) 14 1514) 26,500; Western Maryland (new) -100 Dec| 23 Apr 
*25 8 28 26%, 29 *28 30 | *28 30 29lg 29%) 29% 29%) 1,800 Do 24 pref.....-.---- Dee| 41 Mar 
*18% 1914) *18% 1914) *18lg 1914) *18!g 19 *181g 19 ee Ue . td wenean Western Pacific....- Dec| 1813 May 
60g 6012) 6014 6012] 60% 60%) 60 60 | *57 60 | *56 60 Do preferred......-.--. Dee} 48 July 
*8le 9 9 94 9% 8 6Qle 9% 9% 9 0% 9 y Dec| 22% Jan 
#20021 20 20%) 20% 21 2lig 221g, 21 22 2lig 211g! 1,800} Do  preferred...----- Nov Jan 
37 37 37 = 37 38 393%) 39 39 *37 39 | *36 39 Dec| 44 Jan 
214 19% 1 19%, 19%, 19% 191g, 18% 814 1813) 6,900 Advanee Rumely_.-..---- Nov} 1812 Jan 
51% 52 517%g| 50% 5014) 4914 5012) 49 4953) *48% 501, Oct] 37g Jan 
6314 631g} _... ..-.| 621g 621g) 635g 635g) ---. ----| ---- ---- Dec Jaa 
35g 3% 35g 34 By | 3% 35g Sig 3% = B% 5g lg J ines 10 Dec} 111g Jan 
2% «ig 2% 486-23 Zig 2g 2 Zig 2% =D 2 21g} 11,800 Alesha Juneau Gold Min’g.10 11g Apr 1 31g Jane21 1% Dec Sig Mar 
29 20%) 29 29%) 29 2912] 28lg 29 281g 281g] 271g 2814) 6,250) Allie-Chaimers Mtg vtc..100| 17% Janl5| 37 May24/| 15 Dec) 32% May 
827% 83 Siig Siig) SL Site, 81 81 | ---. ----| °SO 83 2.800} Do preferred vtc....100| 72% Jan 4) 861gMay24|/' 65 Dec) 86% Mar 
101 104 103 103 105 106 103 10419) 102% 102%) 103 103 1,700| Amer Agricultural Chem. - 100 78 Jan 2| 106 Oct 17}; 72 Dec} 95'2 May 
04 94 | 94 94 *94 100| 89g 101 Aug27|; 91 Dec] 10312 Jan 
70g 7012) *69 63 Dec} 10212 F 
°756 85 | *75 781g Dec| 98 Jaa 
461 29! Nov| 53 May 
93% 9312) *93 87 Dec! 111'¢June 
861g 867%| 85l4 867%| 8533 8753} 86% 88l4) 86% 871g) 86 86%) 22,100 aqetnn © Cor & Foundry .100 57 Feb| 80% June 
ee ee ee ee eee See | 6D wone: wbhout Sak sae ee: es - wail 100 | 106 Jan 3| 111!2¢ Sept3@|| 100 Mov, 118% May 
44 4414] 431g 4414) 942 44 | ---- ----| 42% 43 42 4212| 2,100 pe yo We coud 100| 25 Jani6| 44%Oct 18}} 21 Dec) 50tg Jan 
*78 bt *78 84 83 83 83 83 *8lig 90 *83 91 200 a eee 100 78 Mayl?| 84 May22 80 Dec} 101lg Jan 
1614 16%| 1614 16%) 16% 167%; 1512 1613) 1553, 16 16 1614] 4,800) American pride & Leather.100| 11% Jani0| 22's Sept 4\| 10 Feb) 17% Mar 
8234 8314) 83lg 8453) S84lg S4lzg) 81% 84 8lig 82 81% 8214) 4,700| Do opref.......-.----- 100| 50 Jan 2| 94% Aug24! 434% Dec| 75 Jan 
4614 47%) 45% 47'4) 4514 46 44 4514) 45 46 4412 452) 10,200) American Ice_.-.....---- 1006 llig Jen 2} 477g Oct19) 8% July} 16% Aug 
587g 60 60 61 59 61 59 59 58 58 57 57 7,100 Do preferred.....-.-- 100 38%, Jani6; 61 Oct21) 35 Dec| 55 July 
5613 5813} 57 59 S8te 5914) 5712 58%| 5712 8753) 567g 5712] 17,700| Amer International Corp.100) 51'2 Septl3) 6012 Oct 14} 46 Oct) 62% Aug 
411g 42%) 42 421g) 411g 42 40% 4173} *41 42 4014 411g) 10,400) American Linseed. ------- 100| 27 Jan 7| 43 AuglO|| 15% Feb) 29's Aug 
7953, 79 7Q9e| 78% 7914) 7834 7933) *78lg 7912) *77!2 781g) 2,100 a ae 100 6914 Jan 7| 8i'2 Junel3 48 Feb) 75 Nov 
68 69 671g 68!2| 67ig 68%s| 661g 68%) 66% 68 | *65% 67 | 14,700} American Locmotive -...100| 531g Janl5) 71% Mayl6 46% Dec| 82% Jan 
#9912 103 |*100 203 | 100 100 | 100 100 | 100 100 | *991g 102 fi, es eee 100| 295 Jan 4| 101!20ct 18|| 93 Dec) 106% Jan 
41g 412) *4ig 5is) Sig 5g) *4 Gigi .... ----| _ 3! American Mal 13'g Feb 6 814 Dec| 10% Mar 
*40 504) *40 401g 44 | -.-. ----] 940 4514) ...... Do Ist pref 58'g Feb 6/| 50 71g July 
108 145 |*108 145 |*108 142 |*108 145 | ..-. --.-/*108 142 | _..... American Shipbuilding ---.100 144 Mayl4 88 Nov, 93 Nov 
891g 93lg) 894 92%) 884 9O0lg) 86% 897% lg 887 lg $87g/138,950) Amer Smelting & Refining 94% Oct 18|} 675s Dec} 112% June 
107 107%; 107 107 08 108 |*107 108 |*107 108 |*107 108 Se on eines 108  Oct22)| £90'g Nov| 117's Jan 
86 86 87 85 87%) 857% 87%} 87l2 92 8912 9314) 18,100) Amer Stee) Foundries_-...100 9314 Oct25|| 650!g Dec) 75 June 
113 113%] 11 11g 212%| 112 112%] 11012 112%) 110% 112 | 111!g 11112} 3,900) American Sugar Refining. 100 116 Mayl5|} 891g Nov| 126% June 
#109 114 |*109 114 |*109 114 |*10912 113 |*10912 115 |*110 112 | _._... ee ciate 100 1131g May 8|| 106 Dec) 121'g Jan 
110 1113) 109 110%) 11014 117%) 11312 1167%| 11412 117127110 114%) 42,900) Am Sumatra Tobacoo_...100 145 May24 30 May| 62!g Dee 
10514 10512} 105 106 | 106% 106%) 106% 107 | 1051g 10534) 1051g 10553) 6,700) Amer Telephone & T' 10914 Feb 1|| 95% Dec] 128's Jan 
1181, 192 195 195 193 193%!) 190 190 | 184 184 |*175 190 2,030; American Tobacco 195 Oct21\|| 123 Dec; 220 
Q51g 9512) 96 96 | 98 98 | 97% 97%) *94 97%) *94 9712} 1,080 pref (new) 99 Feb23|| 89 109% Jan 
62 52 5lig 517%) 51% 52 51% 525s) *51% 52 51 5153) 2,300) Am Woolen of Mas 60% May24|| 371s Feb) 58% June 
°94 954 95 95 | *94ig Q5lg' *94lg 9513) 95 95 | *94 95 300 “i Rianne 9573 Mari2|| 87 Nov| 100 June 
#34 37 | 36 86 | *31 35% *34 35%) 35 35%] 34 341s; 1,000) am Writing Paper A 17 Nov, 54!: Mar 
15%; 1 16 15% 15%) 15!g 1554, 15% 1614) *151g 157g) 1,400) Am Zinc Lead & 21% July 3}| 10's Dec| 41% Jan 
*4612 61 *461g 61 51 51 *46lg 51%) *461g 5134) *45 501g 100 ee aE 1 391g Dec| 72's Jan 
72ig 74 | 72 73 | 71% 73 | 70 72%] 70 71%) 6914 70%] 83,900 Copper 5744 Oct 18|| 51's Nov 
107 109 | 106% 109 107% 113%} 112% 114%) 11012 113 | 108!g 1105s) 67,300) asl Gulf & W 18 Line...i00 120% Feb1s Sept; 1213 Jan 
*63 6414) 64% 647s| 6312 05 65 661s) *64 67 | *65lg 66 700 7 SSepaleapliaetes seas 661g Oct23|| 54 Feb| 66 J 
80 84% 80 84ig| 81% 8514] 8214 89%) S5lg 805, 88 |345,800| Baldwin Locomotive Wks 190 101% Mayl8|| 43 Feb| 76% July 
2 eo) OER GME BP ioce easel cane neces BOP. M0 | cece cccel | ee pref_...- NOEL 93 Deo 102%: Jan 
104ig 105 | 1041g 106 [#103 109 | 1O01ig 103 | 101g 1011g) 100% 104 2,100) Barrett Co (The) 109 Octi8|| 82 Dec 136 Jan 
71% 71% 70 71 71 72%! ..-- ----| 73 73 | .... -.-.| 4,200) Bethlehem Steel 06 Mayl6|| 66% Deo 515 Jan 
7Olg 72%) 70 71%) 71 72%) 70'g 73 ane Bie 72\4 734/152,400| Bo elass B commen_.100 94 Mayl6|| 266g Dee 156 June 
1037s 104 | 103% 104 | 104 10414| 10353 104 103ig 10313} 1,600} Do cum conv 8% pref_... Apra9|| 93 Dee) 1@11g Oct 
24% 24% Picheries . : QRig Ment B'l.........'-- -- ---- 











24%) 24% 25 | 24 24 | 24% on 193 | ton gan 800' Booth 
wad weed Srivee, wo antes un th Gay. § botigmts, § Less toe 100 sheses, 6 Be-Giv. amd mane. 6 82-dividend. y Delore payment of fires instalment. 
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Fer record of sales during the week of stocks usually inactive, see second page preceding. 














1655 












































































































































ae pt SHARE 

Jan. 1. 

HIGH AND LOW SALE PRICES—PER SHARB, NOT PER CENT. Salesfor STOCKS ie Bongo of . on we ier ven 
Saturday Monday Wednesday | Thursday Friday Week EXCHANGE x 
0219 | Oa2i Oct 22 Oct 23 Oct. 24. Oct. 25. | Shares Lowest. Highest. Lowest. Htghess 

! share Industrial&Misc.(Con.) Par | $ per share. share. || $ per share | $ 

ST “Te, de “tse | et, tee | $2 Te | Sasa Ss" aa | ooo] Entrada. (Co) £55 | Sie” s""s| Sd Satol| BS Seal SE Moe 
10ig 1053 10% 10%] 10 104) 10 10/ 10 10 | *9% 10 900) Butte Copper & Zinc vtc..6| 8%sApr25| 12%Julyl0|) _..._...| .... .... 
25'2 261g, 255, 264) 24% *24 «Ble 24 2,100 Butte & ocie ng - 163 Jan 3 prae me 12% ‘Deo BN Jan 
coon 40 440 43%, *435g 441s 43 Packing....No par 2 May 33% Aug 

besdededee 1 12 Jan 7| 24%Oct 18]| 10% Dec} 301g Jan 

ge Sea, ae stl ar™ cs | Gt | ah, SM Sh 4) ft] Cuter Foto 133] 33 don a] asvou fal) WS ae] St dee 

671g 68% 67 67%) 651g 68 | 65 66%| 65% 6614 ie 8,000 Central Leather... _- sce sere 15 ae 37 55 Dec 101s June 
s * *106 pref Fe RE Net ae Dec 

oo ee Ae a = + 4 a ‘7 138 17 } 1] oo Cerro de Fasoo Cop...No par i < 38 by rs = _ a Feb 

1, 1 7 otor ieee 99% 04%, Mar 

Som Sel Site se | 3t Sot]~Soy satel sot Sil Se 34,200| Chile Copper .......... 14igApr 4| 24 Oct 18|| 11% Nov| 27% Mar 

42% 444| 41% 4253 fits 41%| 41 41%, 40 41 12,600] Chino Copper __.......- 36% Junel0| 474 Mayi6|| 351g Nov| 63% Mar 

ioe foe 8S, | eS, a7] Comet Sane —--108| Sane | Sea eorae| ex New] Se, ne 

7 1, 1 . umbia Gas &Elec_.... 

10215 1038 101's 103 1031 101 10212 100% 102° 190" 1008 7,700 Consolidated Gas (N ¥)..100} 82% July15 104 Oot 14 76'2 Dee 134% Jan 
iat, ‘ibie| 4 13% s| 43% “ao ian is By 52,200 45% Julyl8|| 18 Feb 3714 July 

*101 103 | 101% 101% 101% 102 | 1015 10153'*101 103 600 Oct 881g Nov| 11233 
55 OS 55 5612) 56 584) 55% 58lgi 55% 57% 34,900 747, May16 91% July 

90 | 89 89 | 89 80 | 88%— 88% 90 "500 91% June 4 117% Jap 
32 33 | 32g 33%) 3ltg 32%) 3llg 32 53,000 Feb 24% Nov| 55% — 
81% 817%| 80 80 | 80% 8133) 80% 81 1 81 4,750 83 Feb 18|| 74% Dec] 94ig 
2 455g 48%! 47g 4812} 47% 50 | 491g 51% 39,000 : May 11% May| 44% on 
1llg 12 | 11% 12 | 11% 12 | 11% 12 | 11 lllg 6,100 1213 Oct Nov 
30% 3lig) 30% 31%| 305g 3llq| 20% 31lg 14,900 Feb 1 Feb| 4113 Aug 
157ig 158 | 156 157 |*155 157% 15412 156 | 15412 15412 4,500 15812Oct 18|| 118 Dec| 171% Jan 

124% 13414} 130 140 | 127 132%| 125 1301, 1285 31,000 164 Aug2l|| 7412 Nov| 146ig Jan 
73s ‘ 791g 79%, 79%| 78! 79'| *76 79% 2:000 88 Feb 1|| 72% 93 Jan 
581 50 | 57le 581s] 547 571g} 53 534g 6,900 2 597 Oot 18|| 32% Dec| 61% Jan 
102° 102 |*100i2 102 *|*10013 _.-.|*100%2 102 |*101t2 102 300 102 Oct 14|| 291% Deol 112 Jan 
842, lg 84 84% Sits| 84% 86 | 84. 84% 2,700 65 Nov Jan 
55 87 ‘ Sr 56lg 5673 541g 55%| 54% 54ig 9: Br, ost is 34 Nov 2 jen 
ies dese "s is ie" 48 as a7 | bat OD 49 Suly30 271g Nov| 40 June 
5653 58 | 55% 56% 56 | 54% 5553) S4ig 55lg 20,700 581g Oct 18 
16 16 | 15tg 151g) 14 14 | *13% 16 | *14 16 400 
59g 60 | 57% 5 574 58%! 57% 574) 58 58 1,300 
10814 10812' 106% 1077s} 107% 107%| 108 108 | 1071¢ 10753 1,900 
29% 31% 301g 317%| 31% 3233) 30% 311g) 30 31%g 2| 63,300 
11753 119 | 118%4 122%] 12114 1245g| 1201¢ 12344! 120 1223g| 11934 121%3/282,100 
3314 341g) 325g 33%| 3214 32%| 32% 33 | 32% 32% 17,300 
3414, 35 341g 3633) 35 36 35 357%| 357% 367% 23,100 
63 63 | 64 64 | G4lg 64le\ 964 65 | 64 64 700 
55 57 | 56% 57 | 55 56le| 55 55 | 52% 52% 1,800) 
371g 38 | 37 37%) 371g 38l2| 371g 381g) 37ig 37% 35,200 
751g 7612, *75 77 | 76 76l2| 75!¢ 76 | 75% 77\3 6,300 
20% 2113) *21 22 | 201g 20133 20 20 | 20 20 1,100 
40 42 | 381g 41 | 391g 42 | 39 401s) 39 39 7,100 
---- 86 | 86 86 | *87 89%] *921g _._.| *91 96 100 
a i 
+ 37le 36 36 | 34 35lg) 321g 3312) 321g 331g 6,900 
661g 6614; 6514 65%) 647g 647%3| 63%3 637g) -... -... 800 

291g) 29 291g) *26 271g] 25% 26%| _--. _--- 1,400 

175% 194 | 169% 186 | 155 171 | 146 160 | 149% 15812 ith 162% 264,000 
"20 '20ts| ‘26% 26%| ‘ge 20°) 25 ‘geal “Saiy “Saig iii] 8,600 
7 48° 47\g 47% 472 48 | 47 47%| 47° 47% 20,900 
79 79% 28 76 - y 77 75 7 Biseaw eed 300 
_ Is"| 17 TI7ig| 161g 16%] 1612 161g] *16ig 1713} 16% 164| 800 
461g 47 | 46 46%! 46% 4612] 46 4612) 451g 4 46 46 | 3,700 
*92 94 | *92 94 | *92 94 | 92 94 | *92 94 | Q1lg Qilg}_.-...| Do pref-.-.....-..-- 

6314 64%) 62 61 61%| 61 61 20 a at 82 2,200 sas ddldsctadiadin 
a * lg 110 | 105 105 |*104 108 | #4100; Do  pref............- 

aoe i wale i” 1508 i” oon Mle 2 207% 2 4,190) Nevada Consol Copper....5 
116 116 | 116 116 |*116 118 | 11612 118 | 11712 11712] 116 117 900! New York Air Brake... --100 
47 55 | *50 60 | *50 521e| *47 5212] *48 55 | *47 53 | _--_- North American Co....-- 100 
451g 47 | 44 45l2' 4412 4553| 43 447%| 43 43%] 4112 435s| 44,400 Ohio Cities Gas (The)... 25 
Tig 7% 7% 867g 7 =78 Tq = =7l4 sane = pm A. eo Ontario Sour Deteing.-.. = 

1 , Pacific ~“e<eee eee ee 

eo - beet: pall be: 66° 72 | 6 = 7 62,400 Pan-Am Pet & Trans Ledaeia 100 
19 120° (20 | 114i, Ie} 113 11412] 1141g 12414] 12112 123 3 Siva « nsettiinnlibohis 
art ie isis iets te Mise iS 5712 55% 57 | 55. 56 | 19°500 People's G L & G (Chic) --100 
3314 337%' 32% 33%; 33 3312, 31% 327%, 32 32%, 31% 321g ,400| Philadelphia Co (Pittsb)_.50 
421g 42% 42 42% 43 45%! 431g 447%5| 4312 441g| 4253 433, 19,600 Pleroe-Arrow M Car...N0 par 
991g 991g 10012 10012 101 10153 100% 10112' 10012 10012, 100 100 Se Tes eisnmaniersines 100 
1813 19 | 18% 18%| 18 1812 1753 18%4| 17l¢ 18 | 17% 18%g 31 :500| Pierce onc Corporation. ...- 25 
521g 43% 51% 52%: 52 52% 51 51% 51 51 | *48 4812| 6,500 Pittsburgh Coal of Pa...-100 
*32 84; «#81 83 | 83 83 1 
69 69% 68% 

*94 96 | *94 sof 
eG pear 
has") ate Sa at 2s "St Nor 68s 

pref 95 Jan 2) 10212 Aug 2 881, Dec. 

*1011g 102 |*10012 102 |*1001z 10212|*10012 02 Do eee oe eer eeesall Seen ae aoe 

47| 241g 2 9,700) Ray Consolidated Copper -10 4 
S655 a77. +n = aor S6ta! $518 Sbte rts sou (85% Ae 14, 400) Reputtis Iron & Sresl.......168 tn Fe is 10219 i - ee Rae Sm 
aso 140 | deo nee] is ime inate is” 13 ins int 119 3,100) Roya! Dutch en we 70's Mar23| 145 Oct 18/' 59 May! 73% oe 
ute titel oo BT . 9° 9 9 9 8% 9 2,525, Saxon Motor Car Corp. ..100 4% A 12 Oct 18 4% Nov 6s — 

* as” ani 166" as 163" 163 16014 16014) 1561g 160 | 15512 15512 000| Sears, Roebuck & Co....100| 133%June 8 169 Oct 14|| 12313 Dec| 238% = 
sr sr is Mot 155 16 | *15% 16 °| 15% 15%| *15ig 16 1:70) Shattuck Aris Copper..--- 10| 1453Oct 9| 18%Feb 19|| 15 Dec! 29% Mar 
se as) 2 | ety eee a Ge art] Ge tid Stee sem ak nee ete| A i Geet Gee mel See 
» ae oe ee a 33% Apr 24| 70's Oct 17|| 33% Nov! 110! Jan 
One Se Seu $5 | See Se | Sit Seid Gk Sm] Sim Sit] Ta.00n Soasetabes Corn res--ies| Seaem sa eo a a° orl ties es 
“Sdis Gos) "30 30%] 40 40 | 40 40 | 39% 30%] 38 40 | “1,300 Bupertor Steel Corp'n.---100| 344 Mar25) 45% May 3|/ 304 Nov| 51% June 
ee OL ee Yi, Soe tharos 9) at" schra| toe] Mapes 
“18 “Iss, 34 171g) 16%, 16%! 6,100) Tenn Copp & C tr ctfs_ wae is Jan uly 
4 opine 192° 197 190" 1948 187d 1917 135 * 18812! 18514 1873,| 25°400| Texas Company (The).--.100 | 136!2Jan 7| 203 Oct 18 114% Deo 243 j= 
a's 74a 72% 7414! 7414 773) 7312 76%| 74 7553) 74ig hg 65,800) eee Products Corp-- > Ph pet on. : a oe) aos” ae 

* SS ..o8 1: 2. ae. - 

= Sia © * 4 ore 731 7 o731 75 300 Union Bag & Paper Corp.100| 65 Jan 24| 80 Mayl3|| 69%s Dec) 112 Jan 

“mr gel vase 1 2 oe ae . 5 37 Jan 2| 441gMayl0|| 341 Dec| 49% June 
3 38lg 39 | 385g 3912! 38% 39 --- ----| 37% 3812) 1,900) United Alloy Steel_...No par au LN 1 Aug 
aS : . 7g, 104 1055s! 103 10412' 102% 103%! 102 104 | 20,800) United Stores_...100| 83% Mar28| 1055s Oct 22/| 811g Nov 27% Ans 

ee SS leas ioe ie 120 | 105 105 |*100 120 |*105 120 Do 100 1014Jan 5| 110 July18\| 98% Dec| 120% . 

“ie te ie iat lotus 146 146% 143 144 | 142% 142% 116% Jan 16) 148 Oct 19||2105 Dec! 154% Jan 
147 148 *143 147 |*144 147 7 ew ee ee | ee ee llApr 6| 19 May 7|| 10 Nov| 241¢June 
> le --tilhallnates Tae My = eS Ae sR Ae Aa. 41 Mar26) 474 Feb 1|| 42, Deol 63° Jan 
1oa% 102% 103° i0sig! 1067 108%4| 105te 10812) 10712 1111s) 108 109%] 34,200| U'@ Industrial “~Aicohol.2100| 98!20ct -9| 137 May24|| 98% Now| 17 June 
102% 10275 103 5 *921e 95le| *93. 95 | 93 95 | *92le 95 |_.....| Do pref...-...----.. 94 Oct 11; 99 Mar21/; 88 Nov) 106 A 
“Oils 201, O72 O04 66% G7] Odle 66%! 64's 65%! 64% 65%| 29,100] United States Hubber...-100| 51 Jam 15| 70t2Oct 19|| 45 Deo| 67 Aug 
6712 70l2 6712 6914) seat 1030 108% 1031¢' 102% 103 |*10213 103 500 ist erred..... 100 | 205 Jan 15) 106‘sJuly13/| 91 Dec) 114% — 
103% 10312 103% 10385 47% 484| 47, 49°( 46. 47%4| 47. 47%4| 6.500| U 8 Smelting Ref & M..._- 60 322 Apr 12 40 Dec) 67% = 
K- 4 oaast 50 os 4415 47° *44 50 | *44 *441g 60 | _..._. pet Bites 2 EES 50 Apr 1 3's Nov A -! ke 
tone 1nate! 1101. 112%! 101g 111%] 108% 111%! 1 1105s! 108%, 109%4|930,900| United States Steel Corp.100| 8612 Mar25| 116'gAug 28|| 7912 Deo — “7 
ise lise . 112° 1125g| 11214 112%} 112 11214) 111% 11112) 4,100 Sidhe 5 egpretes 100 | 108 Mar25) 112% Oct 23)| 102% M 
110% 111%) 112 112 | eoul a7h 900 3° 80° 17's00 pe een 8: 10 M 93 Oct 19 Deo 118% May 
See SS | Oe One ois 15°| 13% i4° 13 13% | 1,300| Utah Securities v t c_----- 100} 11 Septi6) 15g Feb 18|| 9 Deo| 24% Jan 
1élg 14tg, ite 1éls 5614 57%| 561g 564! 55% B5te] 55%, 6,500} V: -.100 Jan Oct 17|| 26 Nov 46, dey 
oe 110" 140 | 10912 10914108 © 110 “|*109 - 110 '|*109 * 110 200; Do  pref......-.-... 100 | 98 Jan 16| 110, Oct 21)/ 97 Deo] 112%4 
apey ‘apes _-e| 732 73 1°70 7 200, Virginia PY eet an 
390 = Gate! “sor aoe “O2ig 9214] G2ig G2%) 91 9112} 8912 90 | 2,700) Western Union Telegraph.100| 77% Aug 2| 95%: Apr 15|| 276 Des oon Jan 
45% 45%) 44% 454 44% 454) 444 45 | 44% 6375" ’igel De 5 eto | to Jen iil ostePen 20|| s2i¢ Decl 70% Jan 

*63 ....| 63 75 | (1001 Do Ist preferred_..... 

— = oan 2) ys Ha 7 47% cede enna an White Motor............ 50 Jan 2) 48'gOct 18 7° oe 5213 = 
— $i) Sn we 23% 24%| 23 24 | 2314 237%| 227% 2319! 56,200} Willys—Overiand (The).. 25| 15'sJan 15) 264 Oct 18 5 No 100. Mar 
= Me Oe oe $4 | 84 84 83% 84 | 83 83% 1, Do pref (new)....... 100| 75 Jan 3| 84!gOct 21|| 69 Nov 00 
Ss 2/8 S41 @ 58 62 | 61% 64%] 5912 62 | 13,100] Wilson & Co, ine, ¥€6..-100| 454Jan 3) 66% May24)| 42, Nov! $4 Mar 
od 281 1359 12513 126 126 |*123 128 |*120 126 | 1,100 Woolworth (F W).--..2.. 110 Mar25| 12813 A Des = >= 

e112 ie “112 16 "(#112 116 |*112 116 /*112 116 /*112 122 | ...... wort Deel as n.100 ~ ya . aS SS¥a Fool 37% June 
m = se °85 30 $0 ro “87 o2 “38 91. 300 pref A............100 Feb 5 Ol'gApr 6|| 88 Nov sire cane 
“te ook “te 66 | 965 67 | *65!2 67 | *652 67 | *65i2 67 400 gre’ B....-2.2--- 100 | 60 Jan 18’ 70% July26!|_ 50 May same 

§ Less than 100 shares. t Ex-righte. @ Bx-div. aad rights. ® Par $10 per share a Par $1} per share~- 





@Bid and asked prices; no sales on this day. 
Ex-dividend. 
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2 
— Range 
Price bain el 3 Since 
Priday Range Jan. 1 
BONT CHANGE Oa. 25. | L , 
K EX os No.j\\Lew Hig 
Y. STOC . 25. Htgh i 
vers 32 N+ Week Bading Oct en tad tee al en 8 
pees. i paiey | Soe Ode Ae a 79%| 80% Mar'l7 “45 l"e5ig “357 
sTook EXCHANGE 5 Oct. 25. igh No. ng erg eesrRineS m@ 8) "70ig Bale Sate 86121 458| 76 60% 
N. b Fe Ending Oct. 25. ae AskiLow #H ae pore 4\49.-1930 4 O| 84% . 84 Apr '17|-... ll ip ic 
99.50 99 92 2664) 97.20 so-year conv secured ma sD ----| 85l2 ba fly sil ae 
U.S. Governatont. | | 99.90 Sale 99 73| 118||y3.00 98.50 Big Gandy ist Ist gi 46219453 e ioekars 84% Jan “13|_--- ae 
U 8 3548 aww, from Ist Lib- , Bes See des es 00 Graig Valley int ¢ 5 ---- 194015 3| 76 ‘Bale 71 oct "47 =r--l]---- =< 
~ Goer Saeies aatiei 1927-42|M_ Wi 96.° 329 |93.90 99. een teh cen ea. 73 || o's septic enn? A777 
Peete ison 56 Po st con g J =| 88'2 Sept’ PN a i 
U8 424 auneeian from.» at J Dj 97.26 Sale|97.00 97 | s420 F 2a consol gold Gua aabesine ‘ts = ass Oct "18|----1| 6 avis 
ORS geet saa Bale|96.338 97.34 10250 brier Ry ah g5e_.1941\mq s -725 2 11)| 35% 
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2d gold 434s__......_. 7\F A 10014 Dee ’06'----! Manila RR—Sou lines 43___1936 N oo poe 
General gold 5s....___ 1940 F A 60 June'1s Mex Internat ist cons g 4s_.1977 s ‘7 Mar’ lo 
Terminal ist gold 5s_..1943'm N 108 Jan "17 Stamped guaranteed__._. 1977 s 75 Nov'lO 
Mid of N J 1st ext 53_...1940/A O 08 Jan "17 Midland Term—Ist sfg5s.1925\J D 91'g June’l7|-~--||_... ---- 
Wilk & East Ist gu g 5s_.1942/5 D 67 "18 Minneapolis & St 
Ev & Ind Ist cons gu g 6s_. 5 3 2312 Jan ‘17 ist gold 7s_.........-... 1927.3 D) 101 July'18) ----'|101 104 
Evansv & T H ist cons 63_.1921/J J, 97 Nov’l7 Pacific Ext 1st gold 6s_...1921,A 0} 103 Oct "1g'----'|- <s-- 
ist general gold 5s_..._. co} 85'g June’17 Ist consol gold 58_._..... N) 75 75 1 79% 
Mt Vernon Ist gold 6s_..1923. AO 08 Nov'll Ist & gold 4s__.1949) 8| iia 477g! 46 488 18 48 
Sull Co Branch Ist g 5s..1930'A O' 95 June’l2 Ref & ext 50-yr 58 Ser A_.1962'Q Fi 490 50 41 Sept’l |-.-.| 40 46 
Florida E Coast Ist 444s__.1959/5 | 81% 8153) Des M & Ft D Ist gu 4s..1935'3 J) 60 Feb'15)..--//_... ---.- 
Fort St U D Co Ist g444s..1941,5 J! ug’10)-<--||_... -.- ~ Iowa Central Ist §3..1933|3 D_ 73 = Oct’18)----|| 75% Sllg 
Ft Worth & Rio Gr lst g 48.1923 J 564 ‘Oct 17\=-- ar seen eben on a Refunding gold 4s____. 1951.4 8) 45l2 47 | 47 
Galv Hous & Hen ist 5s. ...1933/A 351g June’16)----'|_... «--- MStP&SSMoeong4sintgu_1938\J 3) 8312 8412 3 861g 
Great Nor C B & Q coll 4s__1921'J 9312 957g! 319| 92 957 1st Chic Term gf 48.._._. 1941|M N 92 Jan °17|-ccdlj su ese 
Registered_____._.._- h1921\Q 9314 Oct’18 ----| 91% 93% J 3 851g Nov’17|----!|___. -.- re 
lst & ref 4s A .1961'J 8 | 26) 85 90 3 3 95 Dec’l6)----'|_... -.- > 
Registered_.....__.__- i ee oe ae Socio kine 
St Paul M & Man 4s_.___ 1933\J 861g 8912 3 D 67 69 15 69 
1st consol g 6s_....... 1933'J 105 108 FA Sale| 341g 35 4 35 
leletediceenttiaild 118 pO « 5a Ce MN 32 Sept’18|..-- 32 
Reduced to gold 4348_1933'J 95 3| 914 95 M §$ 41 Oct’18 -.--. 45 
bichseinep onal 933\J 10242 May’l6 ----||.. .. ..-. satire 47\g 42 May’18}..--| 42 
Mont ext Ist gold 4a_--1937/3 81% Sept’18 ----|| Sllg 85 J J 34ig 321g 321g! 10 34 
Registered_.....___- 937\5 951g Mar'16) -.-<||_..0 co-e 1A O 30 | 40 Nov’l6 jroo} RI Se re 
Pacific ext guar 4s £77"i940) J 8513 Nov'15|----||_... ..-- nm nel. 60: CO ldeen ‘teselecue iba ieniow 
E Minn Nor Div ist g 48_.1948/A 80's Deo ‘17 | ----| eee seal ae MWN ” “891g Apr'l7|-...! A 
Minn Union 1st g 6s____- 1922 J 10014 May’18)----'|100', 100', Kan City & Pac Ist g 4s__ FA 60 Oct’18).... 60 
Mont C ist gu g 6s_...... 1937 -|105 Sept’18'----'|104%g 105'g Mo K & E Ist gu g 53_...1942;|A O 52 52 1 52 
Registered._...._. 1937\J 136\4 May’06)---- |... ---- M K & Okla Ist guar 53._.1942|M N 62 Oct’18/_.--! 62 
lst guar gold 5s..___ 1937 J 95 Sept’18' ---- | 9253 95 MK &T of T Ist gu g 58.1942)|M $ 56 56 
Will & S F ist gold 56.1938 3 Be BO cell os waioe Sher Sh & So Ist gu g 5s_.1942|J OD 61 Deo'l6)..--/]. ...5 i.-- 
Green Bay & W deb ctfa “A” ____| Feb | 69% Deo °16/-.--||_... ---- Texas & Okla Ist gu g 53_.1943|M $ 40 Jan ’18/----| 40 
care etfs “B”...........| 81g Sig) 1) 7 9'g || Missouri Pacific (reorg Co)— 
Gulf & S I ist ref & t g 58_.b1952'J 76 =Aug’ 18) const 5 SS ist & refunding 56 Ser A_.1965)F A 85 8533) 13 86 
Hocking Val Ist cons g 44481999 J J 80 80 1| 74 80 lst & refunding 5s Ser Ba_1923/F A Sale, 92 O24 3 9214 
PEESEERT Rie eee 9995 35, 73'2 June’ 18) -<--'| 731g 73lg lst & refunding 5s Ser C..1926\/F A Sale 901g 91lg 2 911g 
Col & HV ist ext ¢ 46.....1948 Ao 7312 Oct’18 ----'| 731g 73\2 SII ie ek 975M 38 6012 62 | 557 62 
Col & Tol ist ext 4s______ 1955 F A! 75 Feb '18'----'' 671g 76 Missouri Pac Ist cons g 6s_.1920,M WN 100 | 99 = Oct’18)-... 991g 
Belt & Term Ist 58.1937 3 5 90's Apr ‘17|----||_... ---- 40-year gold loan 43_____. 1945 8) osee| 58 . Oet'l$)...- 58 
Tilinois Central ist gold 48..1951)3 J 89 Sept’ls|.---| 87 95 3d 7s extended at 4%_...1933'M WN ----| 82 Apr '17\-.--!|_ 2. teen 
_-1951\5 J EE OD i iinet IE: Boonv St L & § ist 5s gu_1951/F A) '100 Feb AB |-on- sivede aa 
— 75% 75%| 2| 75% 77 Cent Br U P Ist g 4s____- 1943 D 971g Deo'l3!-.--'|_ 2... 
53 dg SS WOT telecadisecu cco Pac R of Mo Ist ext g 4s_.1938 A 7912 Oct’18'_.-- 80 
Ao bie. aap 2d extended gold 5a___.1938 Py cone Wes AM fil cathe: Peas 
AO satien ”.'i emacsalreiells thas etnias St L Ir M & S gen cong 58.1931 oO 90 l 93% Oct’18)..-.' 95lg 
mu 8 Re ae Pera ed Gen con stamp gu g 5s..1931 0 MOS JUN cea). Woee 
ws miasan Gs ese Terese eS Unified & ref gold 4s. _.1929 J} 80!g 822) ph 79%; 12) 72lg 80 
Ao 777% 7773| 20) 721g 78% Registered_......... 1929 a 80% Oct °17)..--||.... ..-. 
AO 95's Sep:°12)---<||.... <---< Riv & G Div Ist g 4s__.1933 N| 731, Sale| 73% 75%3| 19) 66lg 75%, 
MWN 80% 8llz} 35) 77%, 83 Verdi V I & W Ist g 58. ..1926 8} 86 o| 78 Sept’ls)...-|j._.. ..- 
a 71 May’l8/----|| 70 71 Mob & Ohio new gold 6s....1927|\J O 101! Sept’18\_.--/|101 10213 
° MN 7512 76\2| 26) 7lig 76l2 lst ext gold 6s__.......- h1927 J 95 May'l8|....'| 92 95 
Registered 1953;|M WN 72 Feb °18|----'| 72 2 (ee 938 s 701g 7012 4 701g 
Catro Bridge gold 48_..1950\J D oP: BO Ev iccasliswne weak pr 7 of lst g 56.1947 A 93 July °17|..-.-! oh a 
Litchfield Div Ist gold 33_1951|3 J Ie Sy fia | arena St Louis ‘Div 5s_.-...._- 1927|\J D 90 Aug’17|-..-! “oi 
Louisv Div & Term g 3s oer 5 6414 Sept’18|---- | 64's 71 st Le Caro, ecrstseonr ae J 78 78 2 7 
BS et tes 35 Ss 83 Aug’l2}----|_... .... || Nashv Chatt & St L let 66..1928)|A O 957% Oct’13'-.... 101 
Middle Div reg 5s_.....- ol FA eS, CO ee are Jasper Branch ist g 6s_..1923 J 11044 Mar’t7|...- as 
Omaha Div Ist gold 3s_..1951|F A 58'4 Sept’18/----| 58l4 584 Nat Rys of Mex pr lien 4348_1957 J 30 May’'l7).... dead 
St Louis Div & Term g 36_ ay = 62 Oct ’18|----| 62 62 Guaranteed general 43. _.1977 °o 36 Ane ‘iG ecohs 5. 2 ute 
ee 1951/3 J 65 Oct’18\----|| 63 65% || Nat of Mex eter lien 4%s__1926 J 96% Feb °13)....||_... .-. 
Registered_........... 1951/5 J SD. Jane Mil ccenlis cae mare Be GING Oh. ce cintions 1951 o 21 Aug’l8/....! 21 
Springf Div Ist g3%s_...1951/53 J 80°s Nov’16j---<|/_... -<--<« New Orleans Term ist 48__.1953 43 63 Aug °18)..-.-' 64 
Western lines Ist g 48__..1951|/F A 73% Aug’18|.---'| 78% 79 N O-Tex & Mexico Ist 63___1925 D 92 Oct’18}-..-.-! 9414 
SS ete 1951\F A SO a lee Non-cum income 5s A_...1935 oe 5053 50%, 2 51 
Bellevy & Car Ist 6s___... 1923|5 D 1171g Mav’l10|----||.... -.-. New York Central RR— 
Carb & Shaw ist gold 4s__1932im 8 90 Jan’17|-..-- he Conv deb 6s............ 1935 N 971g 98%)| 475 98%, 
Chic St L & N O gold 58_.1951|3 D 95%, Oct’18|----| 947g 93 Consol 4s Series A....... 1998 A 74 Oct’l18'..-.-! 75 
0, REL 1951/3 D 90 Oct*’18)-.--|| 90 90 Ref & imp 44s “A”... 2013 °o 81% 84 21 85 
3 “ogee 1951\3. D 65'2 July’18'.---|| 651g 65!2 || New York Cent & Hud Riv— | 
Registered.......... 1951/53 D Sap Rahat Sens. EIS carina Mortgage 34s_._.....-- 1997 | 717% 72 12 74% 
Joint ist ref 5s Series A_1943|\J O 87 Oci’iS|....|| 851g 91 ||  Registered.__.....-.- 997 4| | 66% Aug ‘18'....! 714 
Memph Div ist g 46..-1951/J. D 70's Oct’18|-.-.|| 70's 70's Debenture gold 49... ._ 1934|M N 8lig 82 | 12 82 
Registered_........... 1951\3 D 3 | eee epee Ba Pee 934 N OR: Dee Mises dd bene 
St Louis Sou Ist gu g 48_.1931|M §$ 89 Feb "18|..-.-|| 80 80 Lake Shore coll g 344s___.1998 A Sale! 6514 66125 6 6612 
Ind Ill & Lowa ist g 48__.... 1950\5 J ee? | oe eee ee TT A 3g 62 4 Oct’l8'.... 62 
Int & Great Nor ist g 6s_...1919|M WW 9312 May’18/---.| 99 931g Mich Cent coll gold 3}48_.1998 A 13. Oct’18).... 687g 
James Frank & Clear ist 48_1959|3 D op eet are Registered....-....... A % Mer lt iccchcnds sie 
Kansas City Sou Ist gold 38_1950|\A J 6lig Oct’l8|..-.| 53 62!2 Battle Cr & Stur Ist gu 38.1989 D Me bind clodeel leaned sae ° 
PR RE I 950\A O pear ee een Beech Creek Ist gu g 46_.1936 3 961g Apr °17|..--. aa aaoe 
Ref & impt 5s_...-..- Apri1950\3 J 83 84 33/| 73% 84 (|| + +1||Registered............ 1936 | | 95% Nov’l6)...<!|..6 eone 
Eansas City Term Ist 48...1960|\3 J 75% 761g) 33) 71llg 78 2d guar gold 5e........ = 4 02 (104 May’'l6)....<||..-- cone 
Lake Erie & West Ist g bs.-1987 a 86 86 | 38/78 92 Registered... ....... 1936 I sec odeitdace époclodediidbel sabe 
BO ME ES. 5 .0c0cc-cee ly 3 80% Feb °17|----||.--. «=.= Beech Cr Ext Ist g 3446_01951/A O} ___. ---./-.-- gungibiahel i 
North Ohio eee A o 80% Oct ’18).--. | 80% 80's Cart & Ad Ist gu g 48... ._1981 i+] 89 Nov'l6).... ioe 
Leh Val N Y ist gug4%s_.1940|/3 3 92 92 BS41g 04% Gouv & Oswe Ist gu g 56..1942 ae see See leds diclip tnd cane 
al 1940\3 3 89 O6t°17)..-<\|...0-ee-< Moh & Mal Ist gu g 46___1991 s 72 Sept’18).._.) 7912 
Lehigh Val (Pa) ome g 48_.2003\M N 77 «= Oct"18|....|| TAlg N J Junc R guar Ist 46. _.1936 A Feb *16)_.--.! ie 
General cons 4}48......- 2003|\4% N 85 Oct’18/....|| 85 90l2 N Y & Harlem g 34s_...2000 N 7 i ee 
ae N ¥ & Nerthern Ist g 58_1923/A © | 95% June’18|____|| 95% “O5ts 
* No price Friday; latest bid aad asked this week. « Due Jan. ® Vue Feo. ¢ Que Jing. 4ADieJTJiy. a Die Sept. # Option sale, 
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Range 
fi] Stnce 
ae Hi Pw | 
EXCHANGE Od. hk} No.j\\Low Hiégi 
N. Y. STOCK Oct. = Low — 887 4 
Ending 3 
rae | ancts \fa| sox Soa tay a8. YE soem ee 
————_——— Ps.2 pone ov POCEMRL (Cm) 195: FA “dea, 104 | 9812 Sela me Rte lee 
NDS E 25 Htgh G 4s guar. .-1963 7 Martaawir77> 227 
BO CHANG Oa. No.|\Low Series gu 4s. Ao ao 16}...-||__ $a, 
N.Y. STOCK yy 25. ve Ask|Low = --|| 721g 74ig StL & Fist cone ¢ e_-1092 Q 5 EIA AIOE Ve Sit, er? 7 79% 681g 
° eek Ending -| 741g Mar ily. sien lies iene, C8t n ist ae 11M a= Sale 1s 6212 
= RR (Con.)— A OQ) 7il's ~=--|113 May"15 1) 95% 3 Peoria & ya Te tt elated i . Sos hh ----|| 44 4 

NY Cent 4H cons gu ¢ 46-1993 D 101' “90 | 96% ~ 1 67% 3 2d gold uette ist Ber A 60-19 -- S 45 Jan "18/_---|| 99 ll 
Pesweninerk srs GO| 99% satel 73 June’ 18}.... S § Pere Mara Fiat Spt tatoo f 2 92% ...- eo Dee? ~-sll-an sf 
ag Ist ---1941) ao ae ae coco ppine Ry bs....- B} -seo ncn 83128! j.-.-|| Site 
RW &Ocon g4e_.- es 2 weak Ee BRERA rae _. Il Phili E Ist g Se. 1043/3 8353 1g June’18|_._ 86 
Rutland Cham ist go se f.1948 4 3] S29 222|101 ‘Now 16)----||--.. “04% ag PE prance -.1997/3 J 7512 -~—— S32 827, o me 

Hut-Canada let gu g 4a-1949|5 3| 82's ---- 103 ian cas 93 os eee ee coe ee a 1997/3 2 8212 83 | 827% sg'ia\7777|-aa7 “aa 
Rut Canada Ist g 58... A OQ} ---.-- --| 94 "18}_... ie 1951|A 60 ----|---- Aug’18}-.-. 
Adis we oes -se-l i On 71 (73 oe TT 3 3 
wa diel 922\5 3 73 | 7 *18)-..- 87lg Centrai coll 1951 61% ---- 63 
-1997 69 1 86%, 1% 8613 tlantic City g 4s_- 61lz 184] 66 
Lake hore gold 3340--- lozslna a] 86% --.-| 86's 5). 4 bywey ty heed see eee) Sut 7712 60 «(74 
gold 4e-----1928|M a 86 53% Nov’17)--.. pastas oe Bt Louls & San Fran coe Se +t 3 75% Sale| 72 Si = 44 101 
d4s....----1931|M N| 85 Sale i, RRS peal cot of) armas oO a0%s , 3||200% 
tee “aes Mi iene SARE, (See > FOP meee Prior B 66... 955\A Big 49% 18}... 
ot loietered.<-—_--- 1981 |m 3| “00%... 103" May’l7|.. Spicy R9 Cum sdjust Ber A 8s---- + ae 101 “50 rt mr ee 
c one ae wrerll. cos oe Cum eosceeo 2 . Peeerllow ns pat aa 
a ES Se_...1 4 oO} 102 . ~-|1301g Jan ‘09 Ss arts ae ‘Louis San Pran ses 63. 1031|3 | om pepe). 78 eyiy i ae 10613 
Kenie 20 ¢ 5a... _a1928 33 101% = --|128% ae 3° 92 o— = oeesd fe ace egies 1996|5 3} - <r A DOL, $ = 7312 
Erie Sie 2 wens eorerti. etd eocce oo 4 Re 
Pit Mek & ¥ ist gu 6a. m 3] 88s -2-- 2” Apr "18|----||'63 75 gouthw Div let ¢ 60. 7.1947(A N| 100%, “Bate 6973] 13) 85g S5ig 
Pits yee a vate aoe Mpa tt al wef? 4 Div ist ‘i. al 6 Gels 85's Aug '18)--- 63% 72 
Central 66... 1931/Q WS aaet TO -- iaal (ltae Crsé Ry ref g 401936 o| 87 ---- 704% = =72 501g 
Michigan aedwavdont 1940/5 J aces eoeell. cco EK 8&aM Ry 1929'A 7012 Sale Aug PT es 70 
~aseecenn=-140/3 J] 75 - June’ ae Ege erat KC Ft B Ist gu 56. MN 547g| 55 1 57 
eS EES: io51lm 3] 222. =. --| 79% July’17|-- 72% 81 18 W let ¢ 4s bond cus. 1960] J) gi" Gaal os i oll 
J da iat gold 9340---1061 | N| 70% - si a wa Eatce inepiae bond etfs_71088 5 Dh oe le pa, “sz 
ose -eoe 1 o| 81 “ Bt RT 24 g 48 USAR ibang 5219 J ---| 98l2 54 100 
gold 3348_... 1929)/A ---- ov’17|... 68 Consol gold mifying 56-19 c-—= © 1g -||100 
Chic coos 65 Gray's jne-- J) -s5- -z . 5 2 
NR asec lp | 76 Balsl 74% SMe ges, BF & NP ist ek fd g 60----1010)3 Ol Fon Fate 1 30°] 49)| $8 oii, 
Deben ore iat de Guat --.2361|3 gee oote| toate juiy't7|=-2||- 277 7 ss | Seaboard air Line g 4a-----1050)A Ol 58 602 Site! ‘si 73° 76 
West “ca tr ba..1918-22 M W ---- oe ies a "18\___. 77ig — stamped....... 01949\F A 60 61% 75 Mar’18\_-_. 75 17 
pt ty NA He 4 Al “8a “85 81 i = unding ~~~ 1000|4 $ a. te On te Dea ll 
trust 4148. - --1953|F ‘Bl-<]"55~ “Be” |] afuwtmentbo---——- 6912 ---- 99% June’ ee 
m ¥ Gonnest lat gu tiie A Isai | o% “22-| 8 Sepeaslo-- 6012 Atl Birm F Bee: EO ee 
iD gpa “661z| 59 Sept’18|_- 3 J “95% '18)--.. 

NYN deben 4s. 1947\m 8 5612 9213 9012 June'l = 3 
Now-conv eben $143----1947|m S| “s8% Bale! 58% 3 3] s7._-° June'ls|-27"|| Si 91% 
Non-conv deben 8310... 955|5 J =" =. J 3| 8812 04 Bit June'l8|_~ 
Nen-con deben,fa_-----1966 a 5 bose 91 r 5 ov 6% 7712| 15]! 79 ee 
Non-conv erent, e 3 | 76 Gl 18 TT Co. 
fp Pee 4 5. ol adi, Gall 82% ass lanes See 105 

non-con Rie « 00 7. 
“SNon-con deben 4e----1964|4 Z 3 101 Sale|100 Se dba 
Non-conv po a =----teaate J FA 8212 ---| 8712 Bept ai 85 4 
ien-eany Gsben 4s. S4|m NN a fae 74% Sepeis|....| #4 Eve 
pari Rh Chm 18a 3 a S| SP aee sar] 
ane --1961/5 J A 901g 101 Jap 1s}---. oe 
B&N Y Air ist gu 4s. - 930|M $ “uN oe: ae ap °16/----||,... “B5ig 
Hartford St Ry tot as_---1930[M z alma | -22- 95 "85t9 July’i3|-~-. aoa 
Ht Ey A A gtee od a | $8 95 | 85 Oot *16).... ee 
Neugstuck i fet 4a, -1i21A © 3] Bite 103, 108% Ree “17-223 
NYW' chess ioteor14iss1040|5 o 5s red-......- 193713 3 Hd 9212) 92 5 lrg poaello-n- ~~ ate 
Boston Terminal lst 4e....1939/4 3 -—-f awe yp 4 dy To Bac 101% Dee “16\-222\|2 77 we 
eee --- 194515 1alrz22\|---- 7777 gold aie ee tr “as ~ fae 
a 57|M N =i *14)----||. 2 oe Gen & 4 “98% -._.!100 r°18)..--|/1 
ee acwonatecanno ee eee 88%s Feb digs tae byt fod Ol r) 0453 100 Apr" coreiino one. 
& Springfield yA -teasie @ woe pep. “se. “eer 5|) 631g oes A&NW 2 oa 9 yo ~ a ----|| 93% —e 
erseuenine oat e| “ita 7a ab eradl  | “6 Morgan's seas yhoo pa mee “on, “tis, 
W & Con lst g 48__..9 MM Bl seus sonu 60 Apr "31 60 No of N lg 93 | 931g "18|..--|] 71%, s 
W ret -91992 50 «65 1 67 lg 8412 Ore & Cal 90's 717% Oct coy eer 

WN YO $5,000 y- 1955|\3 D 6614 ne’'18 ----|| 81 2 10812 of J 734 75 Novw’'l6!___- 8253 
Sy aged: co BD a = le] 310514 So Pac ° 80 - Tt S2te 
General 4s-... be. 8312 .- > | | enti mana 80% 82ls 867 

ey as Ist gold Ge. ----1941 ™ a 108% amee 133 gept'is aces 105 "3512 Ba &N 3 943, Bale 1 ave B. “59 68 

Nort & Se Onna ae ya ee iad ltes Paiel 9 : lereven Tex RR Ist ref 4s... _- 7. 10014 68 | 217, 74 

“Bee eenen een ° ‘85 83% Dee "16 ----|| 71 78% Southern — oF ge } & Sale} 7334 v8 a 87 oots 
wAW oe me “"1996/A O| ---- . 78 | 76 Oct ia Ryn tin oe ay ee nge ey $| 7. 2 92 | 92 Longfr: ees 641g 877 
at > ened a.” be Meyit|-ccler22 22 3 cere Soe & oS oe wile a "18\---7\| 8778 87% 

Dirt ead a6 10 Me 8) ag 2a tht Marta bad BS 8 8°] sr a 4) Be a 
ao 1 BM 8 100% --- -/108 Oct °18)-... wo os-- St 3} 8412 ---- 9312 ee BS 
9 ttnedpeenedsy 8...1938 D| 7953 8312 03 sept’16/____ "73" “7915 ; = pe AeA 720 eo a ee 
25-year con ---1941/J 95% -. - -/103 Oct’18}.... 70 ---- “ee yt a eae 
Ry 2 iftediea st o| Bia) te anv iat ae----- eel a cee < &. 
CCé& Ist gu g 48_- Sale| 83 : || 78% 80 Ag? Ee SG... O} ---- - 9913| 96 18 --_-|| 91% 
V&aNE 3| 83 7914 Oct ’18/)___ 565, Glilz . § Sree J| 925 ! 917%, Oct 7 --|| 86 88 
ic it g 48. 1997/Q 3| 8 “Bale! 5812 59% 7 58 58 Atl & Yad a dee 4 88 Oct '18 pee Fi 
railway & land grant ¢ 4s. 2047/4 #| 5012 “Bal 82%| Bil faze 76" || Rir'va a Ge Div to 1 pee E oe Slee BS iene 
Genera! lien gold Sennen oe? : 4 82% ‘Bale 7° Aug "18 wae 100% 1083 St Mi ntaven S 1002 101% 100 Oct M =a Olt: ae 
ne 204 75 2 "18 ---- open Midland afcaaiae 100 ---- 112 Oct ’ ~99 
Roane JI. 101 Oct ’ Gicken Ga ~o-= 4 9112) Ollz "18 -..-|| 68 5 
& imp 44s ser g 48__1996 101 105 1 Sept'17 a eee ee 3} 87 1g| 68 Jan ¢ --|| 95 9 
SPairies sie tee A| 100 104 |108 yee aalocsc)io22 Soo g| “Siig 102 "| 95 Jan “is i Dae 
Ree ist 60_-1031|F bl 69° 2: 3012 Dee “16|-22- 1964s 108%. || Mob & Bir prior Hen & 6. Bape 98's Aug18'2-- oe 
wise cool old tasr--i988|9 te 108}1008 uly) ‘soi 7 B93" ----05% Samet 2222/2 
1st conso Id 48____ J} 10512 747g 5's | -2r- || Rich & Meck tor gu so--- 8 --_-| 98 Ape "16|.- 77 | Apa yeem 
Way 1983/3 4% Bale 18)--.. . 92 ----| 93, 16)-.--, 9413 
Wasb Cent Ist g 68 J} 74% 8413 May’ ceusonm 8 sa-l'oe” een 77 se 

Oregu Wash date o--- 19613 a ig 100 gg ee tao 100" |] Vigna ti Sor a Bite Bis 

Oregon- it Co ist g 48..1955\3 eo. oC} *13].-.-/|100 F 5s.-..-.--.-- eee “ z 

Pacific lst 8 f 448. 3\imM N ~.--|108 Aug a oa eens geroneenonoes J 2 | 67% Sep swialiied ak. aiice 

& Ills 4s__192 973g _.. PEE eH 88 61 7g Mar’l7 cone 
aducah Ist g s sane 5 --|| 88 re) ---| 93% | Piece aac 

ere igigig Ml ge oo-- s4 Set1s\----| $3 90 a) gg Gi] ae Mary os 8 

amis oy fh a a A: 951s| | 14|| 92% 92 "85 991g 5 Feb 18|---2|| 95 82, 
‘old y-eopentiee, N Sale| 9 934) 141/) 8578 ee o 2 94 9 752 4) 6 te So 
Goneo! gold SeccCSIIIAROOHE A) ity Sate Bola Nowidd neon id'ge----- a tH | Zoe aaa 33 Tom “6b 
General £9g8--------7-1009)5 S Se om lr A en | nee lst cons gold Se. -1804- Q| -5:- 89. ot stihl =i i 46's 
General en guar g 3g.1936|F 1 ese 93 *93|_ Teele wee o--- Gen D 45 + "hl. _ 
DERN 4 b'gs it gueG-1996|F 3] nee zizz|uo2 Sam pal olleene one- bem £5 Novoa|---7||, 8° 8 
DRRRE& & W ist g 4s8_. - Sf "32° re, 2 ae --- RESIS igh tae Texas & Pac eae _.1106!2 Nov'04 At 90 «68983 
Godue Bay & Sou int 102441 3 Sais 222°) 63" es gat |] 24 gold in 4) “ai” 225-|'90 Oot ta|---\"00 "35" 
eres Lime ine leit, 2 “| ie ais] see oe | Be Sis, BPS alae a 
U WJ AR & Con ae fl fie oa om ir ial | Rall Tol & 0] 70. 80%s| G72 Sepeisl...° -- eres 
2 +>) | Sa8 anne phe Bt 70 78 Western Div q 7% os See 17|---- 
Se SS Ste 6290.------ M $ D “gee Bite Sapaete ze 8 General ea 52 Aug’ 
in wat A_1937 735, 75\g an ft ER eeebelanaie Kan &M 5 50 18 
ah 4s he PoE FE oY F ‘ 745 sve Deo 16). __. “$2ig “84 24 20- ; = 80 zg y wad "18 
Guar 3340 trust cts O---1942|5 ol as ae’) oan Joey isi---7|| 2’ 34 Tol P & W | S*-2-1 3 oe 
Guar ctfs D... AO a 84 onan Tol St L P pee ‘oneal 
8 trust --1931 —— , ee ee 1814} __ - 
a Te Bn SG tal Site “Sie O8' Meal 2 96% “96% |] 50-year gc | 65" 07 80° Apri 
Ch ab Nor eu fo ¢-»-1942|M N| 85's -.-- Oa ay 1e----|| 90% 90% Trust co ol 2772 Fol oe Beer? 
Gl & Mar ist gu g 43s0--1086)h D| 801g -277h108 Feb *13|-222||"77~ 7222 Tor Ham & B ae -. 0/8 Ml 
Cl & P gen gu 6340 oor oe A 0 oe ~~" 96% Feb “13 OM wenger Ulster & Del ist cons 6 Se-. S Sl “ee ie) fs 
“eerie An ee 3540--1942|4, ¢ 80% -.-- oo 17 BCA opae Seine! ve ran i : a7 Sale Sits ee 
oa a Se ----| & Apr °17).... LG wane ppp aa penn Sllg Bale 103 
Sere Sinaia 3] 2a 2-"| So Sy t3|---- mR | were a “igzs|""5| 103" Ball s0a4 * 
Pitts gu g ~~ 194013 wae *"18|____l| 7 lst red 6s July... 946/35 D| 80 idits 997, 
Erie & eee lJ 3) 83%~ 78 Oct 9 ae, ag oa Temp secu con g 4s__1 Al 1001 10 1s| 96 96 
WR & lex int gue 4040-104 ae S| Sis ----/ 78 pC eee spelen ya} LF a TK 5| Soo Geil Sete sate 
Gr R & I ex Ist gu 4s... MN 95g ee 98%, Apr 7 CEs i URpmranb pay ty and aa 1946\J o 85lg Sale Deo ‘17 
€ cone ft}ccc2|-— == || Ore short Line ior J 98 | 98 "18 
sane Soanest 3 o8 & 1931/5 3| 83 92 ae ete se ; lst conso ca SC REMEBE Paty) 3| 9012 89 Feb ' 
Pitts Y & 468 A... 5} 83 ~~ "| B88 Sept'l oe 901g 3g Guar refund 4s_ 5e_...1926 805, 89 Jan "18 
"eres B asfecn-ee-n 1083/3 | -n-= 05" 93 Bopt ts) cnet saath erended aa ---198315 3 “fig “=| 8 Janets 
ie a idiinons A cece 2 » wana cece coca 4a Ber A... N oo-- RR 
casera ita 8 | 8 oe ee eee Ae 
P --1942|M . “90% 921g] 90% Sept’18)_...|| 87 91 Crus & P ist_cu 412s- 
ar. ......1045 - A 801g 92 ove g t’18 a 91 Vera 
oy ey 89% -..- 
-1953\3. D 
guar 46 gold. - 
* No price Friday; 
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1 
§8ONDS 33 Price Week's 3 Range BONDS 3 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE § Friday Range or Since N.Y. STOCK EXCHANGE § Priday Range or Since 
Week ending Oct. 25 am Od. 25 Last Sale Jan. 1 Week Ending Oct. 25 ar Oct. 25 Last Sale Jan. 1 
Ask Low Hh No.|\Low High Miscellanceas Bids Ask\Low  =High| No.\\Low High 
Ist 56 series A_...1962\5M N; 90 91 | 90 91 5| 84144 93 Adams Ex coll tr g 48___..-. 1948\@ S| 63 6712) 62 62 2| 60 66% 
Wabash ist gold 5e_._..... 1939/M Ni 9233 9512 96 96 2|90 96 Alaska Gold M deb 68 A__.. 1925|M§ S| 32 Sale) 27 32 15} 18 32 
pw [  erercnnnax F A| 84ilg Sale 84 86 | 10) $0 861g Conv deb 6s series B..... 1926/8 §| 30 Sale| 28 30 | 14/18 30 
Deben' Wisi mndio ae Serer? 90 Aug'l8'....|| 90 90 Am SS of W Va Ist 56_.._-. SMG NM) Suc <nnacloabe natignle wnctlaisine sine 
ist lien equip s fd g 5e___.1921/M S| 96g 98 | 98 Sept’lS)....'| 96 100% Armour & Co Ist real est 444s °39/3 D/ 857% Sale 85 857 8lig 87% 
Ist lien 50-yr g term 48__-1954|5 J} 96 ----| 65 Sept’l8|..../ 65 65 Booth Fisheries deb ef 68... 1926|A O| --------| 90 Feb '18|....|| 90 90 
Det & Ch Ext ist g 53__..1941\J J} 8753 102 | 99lg Sept'l7)..-.-||-.-. ---- Braden Cop M coll trsf6s_1931/F A| 92 95 | 92 94 6| 89% 94 
Des Moines Div ist g 48_.1939)3 J) ---. 77 | 80 Aug‘12)..-..'|---. -.-- Bush Terminal lst 46...... 1952|A O} 78 82 | 83 Sept’1s sigail 79 48683 
Om Div ist g 3%4s_..-... 1941/A QO} -... 74%| 75 Aor ‘17|-.--/||---- ---- | “ae eee 955|\3 Ji 78 80 797s 797%, 5| 75! 84g 
Tol & Ch Div ist g 48__..1941)M S| ---. ---- SE ig | RE Bie Gee Bidgs 5s guar tax ex.____- 1960/|A O} 7914 82 | 79% Oct °18 ---- 7 #881 
Wash Term ist gu 334s....1945|F A) 70 80 | 76 Deo "l7)---./\--.. -... Chic C & Conn Ryssf 58_.1927|A O} ---- ---- 58 Mar’l8}..--! 
lst 40-yr guar 48__.....- 1 F Al 84 ....| 82 Aug’l8)/.... 82 Chic Un Stat’n ist gu4s A 1963/3 J| 85 86 | 86 8712} 29) 85 90 
West Maryland ist g 48__._.1952/A ©} 60 63 | 62 63 12} 57'g 63 | Chile Copper 10-yr conv 7s. 1923|M N/| 11l!2 Sale lll4y = 8 §6116 89 |102%, 116 
West N Y & Pa Ist g 58___.1937/3 J| 93 100 | 99 Jan ‘18 ----| 90 699 Rects (part paid) conv 6s ser AJA O| 86 Sale| 86 8712} 179| 73 8712 
Gen gold 48............- 1 A O| 60 60 Aug’l18)....) 60 70 Coll tr & conv 6s ser A_. 1982;|A O| 86!2 Sale| 86 871g) 27\| 77 9013 
Income 56...........-- p1943| Nov; -.-. 45 | 36 ee Computing-Tab-Rec s f 65..1941|J 3) 82 80 80 4| 78g 83 
Western Pac ist ser A 5a_..1946|M S| 83!2 Sale| 8314 5g 7914 84 Granby ConsMS&Pcon6sA'28\M N| 94l2-.--| 94 Sept'l8j---.|| 91 98 
Wheeling & L E ist g 5e___.1926/A ©] 90 96 | 93 Oct '18)....|| 90 93 Seen ce 1928/na 941g 9814] 97 Sept'1s|....|| 91 97 
Wheel Div ist gold 58....1928\J. 3| ---. 99%|100 Feb i7\----||.... .-.- |] Great Falls Pow ist ef 5a--.1940|M N| 87 93 | 93 Sept'l8)--.-|| 901g 94 
Exten & Impt gold 56__._.1930|F A| --.. 98%/| 9953 Miar’!7)....)|_._. -.-- Int Mercan Marine sf 68... 1941/A ©} 103 Sale/101!12 1047/2018; 90 104% 
Refunding 4s series A..1966|M $| 6212 75 60 Sept’18'_._.'| 60 60 Montana Power Ist 5 A__.. 1943/3. 3} 88% Sale| 87% 89 43)| 851g 92 
RR ist consol 4s_._..._. 1949 S| 604 _..-| 591g Oct 18 ____/| 55g 6012 Morris & Co Ist sf434s__.. 1939/5 3} 80!2 82 75 Sept’18|/....|| 75 75 
Winston-Salem 8 B ist 48_-1960|J J| 6712 75 | 67%4 Aug °18|_.--|| 67'4 67% || Mtge Bond (N Y) 4s ser 2_. 1966)A | ---- ---- $3 Apr ‘14l..-<il.oss <oce 
Wis Cent 50-yr Ist gen 4s__.1949/J 3| 75% Sale| 75\g 757) 7|| 6914 75% 10-20-yr 5s series 3__.... 1932\J J) ---- ---- 94 June’l6)-..-||/.... ---- 
Sup & Dul div & term Ist 48'36|M' N| 751g 79's) 76 May’l8/-.../| 72 77% NY 50-yr Ist g 4e__..1951\|F A} 68 69 67 Sept’18}...-|| 65 67 
Niagara Falls Power Ist 53.. 1932/3 J) 92 94 | 99! 9912) 90'g 991g 
Street Railway & EERIE SF a1932/A O} ---- 9912/105:2 Oct '16)---~)/.... ---- 
Brooklyn Rapid Tran g 58..1945|A ©} 8353 85 | 85 85 1|| 79% 85 Niag Lock & O Pow Ist 5e_. 1954|M ™| 83% 9314) 8912 Oct '17}-.---||_.-- ---- 
1st refund conv gold 4s. __ J 3\ __-. 6873} 65 Sept’18/....|| 65 69 or States Power 25-yr 58 A 1941/A | 85!2 Sale| 85 851g} 4) 83 872 
6-year notes 58...1918\3 J 5% 9733) 96 Sept'18|..--|| 9214 93lz Ontario Power N F ist 56... 1943)F A| 86% 8712) 86% ° 86% 1'| 851g 87g 
Ctfs 3-yr sec 7% notesop A1921\J_ Ji ---- ---- 9614 Aug "18'__._/| 96 97 Ontario Se__._1 ma oN| ---- 95 | 84 Jume’l7|-..-//_.-. --- ° 
3-yr 7% secured notes_.h1921\..-.| 96 Sale} 95!2 9653! 225'| 94%, 9653 Pan-AmPet&Trist conv6s'19-’27)J. Jj 116 Sale|114 118 65| 114118 
Bk Cty ist coms 48__.1916-1941/J 3] ---- 92 891g 8912) 2)| 89 8912 Pub Serv Corp N J gen 58..1959|A 0} 78 79 77 79 12| 731g 821g 
Bk Q Co & 8 con gu g 58..1941\M1 N/ ---- 90 | 80 Fit ecaclloccs Kew Tennessee Cop ist conv 66..1925|M NM| 412 9519) 95 95 10} 88 95 
Bei Gon Stee ANE Al gas, OMNNGL MNLCSI-“iil Ge ang || Witbe'c Coie ieare taea|a O| 90 “aio| 90° “oan “aS) Got oon 
a 2 — 2 ---- 2 & Co Ist 25- f 6s. 1A ale 9 58 | 907 
Stamped guar 4-56__..- F Al 81 81 Oct °18/_._.'| 78lg 8512 st oat st S si “ 
Kings County E ist g 4s_.1949|F A| 65 7012) 66 May’l8 ----| 66 66 Manufacturing & (tadustrial) | 
Stamped guar 48_._..- F Al 5614 72%) 78 July’17).---'|...- ---- Am Ag Chem Ist ¢ 5e_..... 9281/4 0} 95 96 | 961g 9612} 10) 921g 1001g 
Nassau Elee guar gold 46.1951\3 J) 64 67 | 62 Oct 18)... 55 65's Conv deben 56_.......... 924/F Aj 102 10412/102%4 105 7i| 901, 106 
Chicago Rys ist 5e_.....-.. 7\F <A\ 83 87 831g Oct °18)_._-|| 80!g 8612 Am Cot Oil debenture 5a...1931|m N} 84 Sale| 84 84 5| 80 84 
Conn Ry & L ist & ref g43481951\3 J) 8714 ----| 852 Sept’1s ben 85ig S852 Am Hide & L Ist sf g 6s_...1919|m8 9§/ 100 Sale 100 100 3} 98%, 101 
Stamped guar 4}4s.._... 1\3 J) 8714 ----| 86% Oct °18'_._-!| 85 8614 Am Sm & R 1st 30-yr 5a ser Ad’47|.. .. 881g 8912) 8914 90 847, 90 
Det United ist cons g 444s..1932/3 J) 75 Sale) 732 75 68 77 Am Thread Ist coll tr 46....1919|3 J ----| 99% 967 
Ft Smith Lt & Tr ist g 58... OE dice egal 86 Jee 14)... -Hoans <s2- Am Tobacco 40-year g 68...1944|A ©} 117 118 |117!2 Oct '18 117 11712 
Hud & Manhat Se ser A_...1957|F Aj 64% Sale| 6312 65 79)| 487g 65 Ci a at a 1951/}F A| 72 7714) 7144 Oct °18)--.-'| 71 742 
Adjust income Se.......-. 1957 |. - --| 20 Sale| 197% 20 42) 14% 25 Am Writ Paper ists f5e_..1919|J 3) 894 Sale| 89 79 690 
N Y & Jersey ist 56.._... 1932;F Aj ....100 | 87 87 1| 87 90 Baldw Loco Works ist 5¢..1940|M8 N| 97%s 99 | 977% 99 101% 
Metrop coll 4348.1956.A O| 54% Sale| 5412 5512 136| 48 57\g || Cent Foundry Ist sf 6s_...1931/F A/ ---- S112) 84 Aug "18/-.-.'| 80 8412 
lst 5a... 3 J} 82 Sale| 81% 83 | 280, 77% 85 Cent Leather 20-year g 56..1925;A O Sale| 95 9512 03 97% 
Manhat Ry (N Y) cons g 48.1990/A O} 77 781q| 7712 77% 14! 73% 80l2 Consol Tobacco g 46....... 1951/7 Aj ---- 801g) 81 Mar'l8/-..--|!.... ---- 
Stamped -exermapt__... 1990'A O| 77 80 | 76!2 77 10| 745g 82 Corn Prod Ref sf g S5e_..... 1931/98 N| 9912100 | 995s Sept’18/..-- 
Manila Elec Ry & Lt sf 56..1953/\" S| _... 80 | 80 July’18)....|| 80 380 Ist 25-year sf Se........ Mi N| 9912 -.__| 991g Sept’18}..--|| 95 995s 
tan Ry— Distil Sec Cor conv ist g 56.1927)/A @| 85 86 75 88 
Bway & 7th Av Ist cg 58.1943|\J B| 80 Sale} 80 1} 76% 85 E 1 du Pont Powder 4448._..1936|3 Dj) ---- 1 104 May’l7)-..--!|..-. ---- 
Col & 9th Av Ist gu g 5s... M $j .... 85 | 95 May’l7/..-.)|---- ---- Ist 38-97 60.1936|3 Dj) 77 ---- | 75 
Lex Av &P F ist gug 56..1993,M 8} -... 85 | 80 Sept’l?/..-.)/.... ---- Gen Electric deb g 38_...1942/F Aj 68!2 71 6614 Oct '18}_.-.!| 6614 74 
Met W 8 Ei (Chic) lst g 4s_-. F A/ ....-..-.| 30 Mar’l4)..-..//.... --- o Sa 1 M $| 96 = 9712 aq 94% 100 
Milw Elec Ry & Lt eons g 56 1926|F A ~---|1001g June’17/_...//..-. ---- ist Se_..... Dl dion eatin 00 Oct °13/-.--'|_... -.-- 
Refunding & exten 4%s..1931/3 3] .... ----| Slig July’18)-.-.|| Sliz Blig Int Agricul lst 20-yr 56 1932) N| 7612 Sale| 76'2 772 681g 7713 
Minneap St Ist cons g 56_..1919|3 J} -.-- ---- 93% Aug 17|_.--||_--. -.-. || Int Paper conv sf g Se-____- 3 Ji 93 95 | 94 Oct °18]..-.|| 931g 99 
Montreal Tram Ist & ref 56.1941/J J] -... 96%2| 971 July’17}..-.)/---- ---. lst & ref s f conv 5s ser Al947|_. _.| ---- 90 |---- -.--- don ue 
New Ori Ry & Lt gen 4%s_.1935)) J) -... 78 | 74 Aug “17)...-/|-... ---- Liggett & Myers Tobac 78..1944|A @| 111 11112/110 111i, 107% 117 
N Y Muaicip Ry Istef5eA1966)\5 J) -...----| 99 May'l7/...-||-.-. ---- Oe cena RES ERE 1\F A| 9014 Sale| 90% 9014 86 
W Y Rys let R E & ref 40__.1942/3 J 5014 5012, 17)| 46 54 Lorillard Co (P) 7s........ 1944/4 ©} 11112112 /|109 11112 ‘1107 115 
30-year adj ine 5e_..._- @1942|A O} 20% 21%9| 21 Zl'g) 30] 17% 24 ihchdehcthe ites a tiatonail 1951|F A| 8912 Sale| 89g 891g 831g 
N Y State Rys ist cons 4}48.1962;|M M| 63 65g) 63 651g 2 63 70 Mexican Petrol Ltd con 668A 1921|A @} 130 -.-../157 18lig 105% 1811, 
Portland Ry ist & ref 5e_...1930/M MM) 75 99 | 88g Now’l6)--..)|-... ---- Ist lien & ref 6e series C_.1991/A @| 130 -.../151 151 106 151 
Portid Ry Lt & P ist ref 56.1942| Aj .... 72 | 67 Aug‘l3)..-. 621g 68 Nat Enam & Stpg ist ~---1929)3 D/ ---- 98 May’l8}....|| 95 98 
Portiand Gen Elec ist 56.1935)/J 3) ..-..-.-.. 901g Feb °17/...-.}|---. -.-- Nat Starch 20-yr deb 5a_...1930/3 3| 93's 94 | 94 Aug’18/----/|| Oly 9214 
St Jos Ry L H & P ist g 5e_.1937|M WN) _... ----| 95 July’l17).---||---- ---- National lst Se.._... MN! 94 96%) 97 Oct °18)-.-. 971, 
St Paul City Cab cons g 56..1937|3 J} ..-. ---- 1021g Mar’12)__--||---. ---- N Y Air Brake Ist conv 66..1928/M™ Nj) 97!2 9753| 9712 9712 97 100 
Third Ave ist ref 4e_____.__ 1960|\5 Ji 56lg 58 | 58 581g) 11|| 521g 59 Pierce Oil 5-year cony 63.71920]....| 100!g Sale/100's 10113} 241!) 95% 10113 
Adj imcome Se_._._..__- a1960|\A O} 3414 Sale| 34% 351gi 21/| 271g 38lg 10-year cony deb 63_...h1924|....| 87 Sale| 87 1g 3 
Third Ave Ry ist g Se_._.-. 1937|5 3} 85 104 | 90 Aug’18)-... 990i, 95 Sinclair Oil & Refining— 
Tri-City Ry & Lt ist sf 5a..1923/A O} 92ig-...| 921g 9212 91 96 ist s f 78 1920 warrants attach|.. -- 97 sale] 97 9814 
Undergr of London 4%s_...1933|3 J} 80 ---.| 76 Mar’l8|-.../| 71 80 do without warrants attach|....| 94 Sale) 94 95 84g 95 
RR ES 1948/.. --| 58 ---.} 56 Aug’l8!..../| 56 60 Standard Milling ist 5s_.__.1930|/M | 90 98 | 98 June’ls 
United Rys Inv 5e Pitts ias_.1926/"@ N| 55 69 | 66 66 58 466 The Texas Co conv deb 68..1931/3 J} 99 Sale) 99 100 9612 1015, 
United Rys St L ist g 48_..1934|J 3) -... 52 | 51 July’18'---- 50lg 55% || Union Bag & Paper Ist 58..1930/5 3) 87 90's) 88 || 867% 88 
t gu 56...1924|A © -... 57 | 50 Jume’17|----/|.._. --.- Stamped -.......-.--.-- 5 3| 87 94 | 83 Aug’l8 83 «83 
United RRs San Fref4e__.1927/|A O} 23! 35 | 25 May’l8.----)| 25 25 Union Olt Co of Cal Ist 5a_.1931|3 J} 90 94 | 90 6|90 9% 
Urion Tr (N Y)c ertfs dep__-|-- --| 24 241g) 2312 2312 22 263 US Realty & I conv deb g 5¢1924/J J3| 65 Sale} 61 651 70,| 45 651g 
Equit Tr (N Y) inter ctfa_._.|----| 24 35 | 22 Sept’'18,--..}} 22 27 U 3 Rubber 10-yr col tr 6s_.1918/J @| 100 10012/100'g Oct '18 ----||100 101 
Va Ry & Pow ist & ref 56_.1934/J 3) 7812 83 77 Oct °18 ....|| 77 80'g lst & ref 56 series A___._. 1947/3 J) 83% Sale| 8312 85 167,| 76 85 
U 3S Smelt Ref & M conv 68.1926/F A| 954 96 | 9312 96 11'| 92's 98 
Gas and Electrie Light ! : V-Car Chem Ist 15-yr 5e_..1923,J B, 94% 95 94 Oct "18 ----|| 90 97% 
Atlanta G L Co ist @ 56_...1947|3 D| 93% -.--|103 Sept’l5)----/|---- --- Conv deb 68-........-. 41924,A O| 98 Sale| 97% 98 9) 9414 98% 
Bklyn Un Gas Ist cons g 54.1945|M@ N| 891g Q1l2 91 Oct °18'..-.|| 85 95% West Electric Ist 5e Dec_...1922)J J| 96 97 96 1|| 947%, 98 
Cincin Gas & Elee Ist&ref 5¢1956)A O} 90 ----| 90 June’l3/-.--|| 89!g 90% 
Columbia G & E list 58_.... 1927\5 J} sgl 83 791g Oct °18/..--||) 75 80 Ceal, tren & Steol 
Columbus Gas Ist gold 56..1932/J 3) ....----| 97 Feb 'l5)---~|-.-. ~~-. Beth Steel ist ext ef 5e__... 1926|3 J} 93% 9414) 93 93 99 
Consol Gas conv deb 6s__._.1920)Q F| 103 e/ 103 1051g} 130; 99 106 let & ref 56 guar A__.... 1942/M9 Ni 8814 90 | 89 89 931g 
Cons Gas EL&P of Balt 5-yr5e°21|M ™) *9412 _._-| 95% 9514| 5} Ollg 954 20-yr pm & imp 6 f 56...1936/J J} 80% Sale! 80!2 81 831g 
Detroit City Gas gold 58_..1923|3 J| 94 9512} 9344 Sept’18!.---) 93%, V5'2 Buff & Susq [ron s f 5s_...1932|/3 Dj} 85 96 90 May’l8 90 
Detroit Edison Ist coll tr 54.1933|3 J} 93 951g) 90 Sept’lS,-.--|| 89% 98 Debenture 58......-.-- a1926|M S| ---- 911g) 86% July’18 8614 
lst & ref 5eserA_._.___ 1940/M S} 89 — -_}| 911g Oct '18)----|| Dllg 9212 Cahaba C M Co Ist gu 63..1922|/J DB) ---- ---. 10i Deo "14 sso dane 
LN Y Ist cons g 58_.1932;|M@ S| ...----- 94 Feb’18'....|| 94 94 Col F & I Co gens f 58.__.. 1943/F A! 85 9312] 8212 July’18/....|| 83 86 
Gas & Elec Berg Coc g 58_.1949)/3 D) -.-. ---- 100 Feb 45 a —" Col Indus ist & coll 58 gu_.1934/F A} 73!2 Sale| 73!2 74 16| 73 7 
Havana Elec consol g 5s__..1952}F A! 80 88 | 92's Nov’l7|----|\---- ---- Cons Coal of Md Iist&ref 56.1950\J @| 85'2 90 | 87 Aug’ls ----| 83 498 
Hudson Co Gas ist g 5e____1949)4@ N| __.. 95 | 96's Dec °17|----||/---- ---- Elk Horn Coal conv 66_...- 1925\J @| 95  ...| 95 Aug’l8|...-|| 956 95 
Kan City (Mo) Gas Ist g 5s_1922/A O} 881g .._.| 90% Dec’ 16)----||---- ---- Gr Riv Coal & C Ist g 68_.h1919/A O| --------| 94 Feb '18/....'| 94 94 
Kings Co El L & Pg 58___.1937)/A @| 88 --.-- 90 Dec '17)-.--| esdakintes alae Il! Steel deb 4448....---..- 1 A O} 84 Sale) 84 841 12} 81 R51g 
Purchase ney 68_._..- 1997|A @| 99  .-.| 97 Aug’ls!..--|| 97 99% Indiana Steel Ist 58___..._. 1952\@ N| 95 Sale| 9412 95 27|| 92 97 
Convertible deb 68___.__- 1925) 8) 95 ----|110 June’l7|----||---- ---- Jeff & Clear C & 1 24 56_...1926|)3 Dj) 95's -...|/---- -...-- imoathedine aan 
Ed El [ll Bkn Ist con g 48.1939}3 J| 75% 77 | 7312 Oct '18).---|| 73 732 Lackaw Steel Ist g 5e_..... 1923|;\A O| 95 Q5le) D4le 9412 4'| 9414 961g 
Lac Gas L of St L ist g 5e_.c1919/Q F| 98 9812) 98 Oct "18-.--|| 97'4 98l2 Ist cons 59 series A_....-1950|\M@ 8| 87 90 | 88 Oct "18|....|| 88 96g 
Ref and ext Ist g 5e__._-- 1934;A O} Q1lg 95 91!2g Oct °18)----| 837g 94% Midvale Steel & O conv sf 581936|M $| 88 Sale| 86% 89 23|| 801g 92 
Milwaukee Gas L Ist 4¢.._.1927/M@ N| 85 -.--| 84!2 Oct '18/----|| 3412 86's Pleagant Val Coal Istsf53.1928\J 3) 76% -...|---- -...-..|- ---| cn wee 
Newark Con Gas g Se___.-- Se 104'2 Apr '17 ome ES ie Pocah Con Collier ist sf 58.1957|J 4} 86% ....| 86% Oct "18)..--!) R5lg 87g 
NYGELH &@Pg 5s_...1948/J @B) 88's Sale 88'8 8812) 10) 86 90 Repub I & S 10-30-yr 560 f.1940/A O| 9312 95 93i2g 94 1)| 9214 98% 
Purchase money g 46_...1949|)F Aj 72% 74 | 72\4 732 12) 68 7312 St L Rock Mt & P S5estmpd.1955|J 3) 77 81 | 80 Apr’18 --z4l 80 80 
Ed Elec Ill Ist cons g 56..1995|J J) .... 98 | 94% Sept’18).---| 947, 947% || Tenn Coal I & BR gen 56..1951|/J_ 3) 92!2 Sale| 9212 9314|  14/| 921g 9712 
NY&Q El L&P Ist con g 58.1930/F A; ---- 101 | 96'2 Aug’17)----/|---- ---- U S Steel Corp—|coup._.d1943|M N| 97'2 Sale| 9712 9812! 156)| 96 100 
Pacific G & El Co—Cal G & E— sf 10-60-yr 56 reg _...d1963;|M N| ---- -.-- 97 Oct *18).._.| 96 99% 
Corp unifying & ref 56...1937|M | 911g 92 | 90 Oct '18)..-.|| 86% 92'2 Utab Fuel ist ef Sa........ 1O031iM Ni 86% . _. Jenne cc-o-wlonne che othe 
Pacific G & © gen &ref 56_.1942|3 J) 821g 84 82 8312) 10)| 76% 83%2 Victor Puel Ist sf 58... $06815 “<2 «a-- 7 80 Dec °16}.... -o-- ogee 
Pac Pow & Lt ist & ref yr Va Iron Coal & Coke ist g 5a 1949/M3 S| 82!2 85 86 Sept’18)-..--) 
$a International Series...1930|F A) -.-. 91 | 95 Jan °17)-.--||---- ---- 
Pat & Passaic G & El 56___-1 gk pocaprerae ee Sg ee eee Telegraph & Telephone 
Peop Gas & C Ist cons g 68_ 1943 A QO} 100 —---./100 Oct °18)_.--/|] 9812 100 Am Telep & Tel coll tr 48_..1929|J 3} 8l'zg Sale| 8lle 8214; 79|| 773g, SBig 
Refunding gold 58___.--- 1947|M $ 81 83 | 83 83 5| 7i'2 83 Convertible 46_........- 1936\m8 8} --.. 81 | 81% Oct 18|....1 81% 85ig 
Ch G-L & Coke Ist gu g 5¢1937|J. J) ---- 957%/ 96 Oe = See 20-yr convertible 4448__..1933\Ml 8) 89!g Sale| 89!2 89le 1/82 @1lg 
Cen G Co of Ch Ist u g 591936) J IPE sbteaite: Medina 160 © ADT “BT ccccllecoe ecue 30-yr temp coll tr 56.....1946|/J DB) 93 Sale| 92 93 44|| 86 Q5lg 
Ind Nat Gas & Oi! 30-yr 561936)M M) _... -._- Ce Ber hi oculecus seus Sub rects full pd com 68.1925|J ®| 991g Sale| 99's 100 | 548 93% 100 
Mu Fuel Gas Ist gu g 56..1947|M Mj*__..100 | 94 July’l7|----/|---- ---- Cent Dist Tel Ist 30-yr 56..1943|Q J) -..- 97 | 99%4 May’l3|.--./|| 98ig 991g 
Philadelphia Co conv 5s_...1919 F Al 9612 -- Gig Mer ihn cccticese esse Commercial Cable Ist g 46_.2397'Q J) 684 ....| 73 Nov’l7)...-||---- ««-= 
Conv deben gold 58___.-- 1922;M ™| 89 Sale; 86 89 78 8689 Regie. ccdenctiovess Die: Ol case soca 68's Jan '18|..--|| 68's 63g 
Stand Gas & El conv ef 6s__1926|3 B| 90 00 | 91 Oct *18)..--|| 90 91 Cumb T & T ist & gen 56...1937\3 3) 89 90 | 89 89 | 3,| 85 931g 
Syracuse hting ist g 5¢..1951|3 D) 80% ---- OTe May 17) .ccallowoe cove Keystone Telephone Ist 56..1935/F A) ---- 96%| 98 Apr °36) wcncllctian tlie 
Syracuse Light & Power 58.1954 J 3 70 Sei 940 July’ 17)... -cileooe once Mich State Teleph Ist 56...1924/\M1 N| 85% ...-| 89 89 | 1|| 854 vO 
Trenton G & El ist g 5e_...1949/)M9 8) -.--- ---.- 98% Ost °17) ccclleccs coce PEPER DA be M@) 95 ....| 97 *18'....|| 97 98 
Union Elec Lt & P ist g 56_.1932 Mm Wl cass eee 02% Sept’17)..-c«jlece-e cone N Y Telep lst & gen sf 4'49.1939'M WN) 8953 Sale| 87% 895g 148)| 84 895g 
Refunding & ex on 56.1933\M5 Ni ..-. 84 |10153 Nov'l6)..-.|/- res Pacific Tel & Tel ist &s .---1937\J | S waowtee 90%) 2\| 87 92% 
United Fue! Gas ist sf 66..1936)5 J) -..- 93!2) 92 Aug’18|...-|| 91% 97\g South Bell Tel & T istsf5e.1941 3 J) 91 92 | 91 91 6} 86 95 
Utah Power & Lt ist 5e_...1944/F A| 847% 8512 847% Oct *18,-.-- 84 West Union coll tr cur 56...1938'3 J, 91% 92 9012 91 87ig O93ig 
Utica Elee L & P ist g 5e...1950/3 Jj -.-- -.-- 101 June’l7|..../j-.-. -.-- Fd and real est g 4346 _...1950'MA N| 83% 84!2 8412 8412) 11/| 80 88 
Utica Gas & Elec ref 56....1957|J. 3) ..-. 8913 96 Aug‘!7|..--||---- ---- Mut Un Tel gu ext Se ....1941,M N) -.-- 99 |bOl's Gent’ BT icccclleace aan 
Westchester Ltg gold 5e__..1950/J DB) ---- 97 105 Mar’l7!----')---- ---- Northwest Tel gu 4}4eg..1934J J) ---- ---- 94 Nov’l6 --.-!)_..- -n0 











1660 BOSTON STOCK EXCHANGE—Stock Record ... ‘Nore pose [Vox. 107. 








eee 








ARE PER CENTUM PRICES | Sates or STOCKS Range Since Jan. 1. | for 
ee ae wae| ae] “ese” ne tir 
urda: Monda Tuesday Wednesday Thursday r eek 
“Cae oa2t | Oa22 Oct 23 Od. 24. | Oct. 25. | Shares. Lowest. Highest. Lowest Highest 





| 
134 134 *133 134 | 134 134 | 13212 135 | 135 135 | 13412 13412 142 
73 732 7 Tig %W TA 73 73i¢ %73 =j$%73igi 72 7253' 2,053 
*95lg 98g *96 98 | *96 97 | *97 98 | *97 9812) 97 97 


1221g Apri7| 135 June24|| 120 Dec) 175 Jan 
37 Jan 2; 761gMay29|/| 27 Dec| 79 Jan 


*% *33 34 a. Se ee 671 Jan23| 40 Sept 9 Dec| 45 Mar 
16012 eee +160'2 oe -|#16082 =. 6? 169 [9169 = nen] coce wsne 16 150 Aprl5| 170 Aug 9|| 150 Dec 213 Jan 
Pe FS ey ee Last Sale\3 June’18| -..... 2 June 5 2 July) 3 July 
*14 30 | *14 30 *14 30 | *14 30 7 poe pe Diet e 104 Mar 1; 15 Junel7 9 June} 30 July 
et Rabel ated eT ck Send guck waa Sale\41g Nov’16' _._._.|Boston & Wore Elec_.no par|.---------- disip sods: Healer NE nscale Meth hal a eal 
Igt iS eta? 148 ia? 148137 i46"| Lam Sate ASs Sepe.as| 2 ‘135, July's] 147 apest|| 128 ofl 180 Son 
* * * *137 145 6.38) occa. 
ete ere ee WK rere bees S2lg Apri Jan30|| “882 Deel tos Jam 
*106 111 *106 111 ,*106 111 |*106 112 Last Sale\105 Oct’18} -..._- 104 Feb19| 120 Mar 6/| 10212 Nov; 140 Mar 
*61 62 *58% 6lig *59 6112) *59 61 *59 8661 60%, 60%, 10 53 Jan22; 65 Jan 3 78le Mar 
*107 109 *107 109 | 109 109 |*107 109 |*107 109 |*107 109 10 106 Septl9) 116% Jan 9|| 116 Dec! 133 Jan 
S70% ..--| 970% ....' 970% ..-.] 970% 2-5-5 70% TOE cuts ccd 70 70 Oct 3) 81 Feb25 83 June; 921¢ Jan 
. a on oe” en: or | ee 2. ee ee 29 7712 June18 Jan 3 1001g Mar 
3 | 28% 2%' 2% 3 3 3 2% «2% 2% 3 1,367 1% Sept 6| 71gMayl6 J 
13% 14 131g 141g 13 1312} 1312 1312] 13% 131g] 1314 1312) 1,085 


1 Dee 6%, June 
Sig Jan22|} 33 Mayl6é 6 Dec) 31% July 
424 te? 41 41 | 41% 4214) 405g 4112) 40% 41 391g 3912 
* 


503 27 Feb25; 46 May29 21% Sept) 52% Jan 
*83 90 | *84 90 *84 90 *34 90 85 87 17 








33 84 Oct 7} 90 Janl0|; 9012 Oct) 105 Apr 
#10214 108 #103 105 | 104 104 | 105 10514] 10212 10212) 105 105 52 28812 Junel4| 10514 Oct 23|/| 85 Dec! 135 Jan 
24 24le *24 24% *23lg 24 | *23%4 24 | *23%4 24 2314 2314 110 20. Jan 2} 25 Jan 8|} 1612 Dec} 8412 Feb 
*88 90 | 90 90 | *90 97 | *90 96 | *90 96] ---. -.-. 13 80 Aug 6) 90 Oct 4/| 83 Dec] 110 Jan 
481g 4812 4812 49 *48lo 49 49 49 me 46 Baas seme 63|West End Street_.......- 37 Feb20; 50 July 5|| 34 Dee, 561g Mar 
58% 58%) 59 59 *56l2 58%| 5612 5612] *56l2 58 561g 5612 37; Do ade esi uicebaidica % 50 47 Janl6; 62 Apr ili} 245 Dec! 74 Jan 
scellaneous 
*103 10412 102 10544 105 105 | 104 105 | 10212 10412) 102 102 245|Amer Agricul Chemical_..100} 7812 Jan 2 ne Oct 18|/} 73 Dec| 943, May 
92% 93 | 93 95 95 95 94 94 96 94 94 94 : 10 $00 <p cendeckatne 100; 8353 Jan 2 Oct 24)| 83 Dec} 10312 Jan 
*30 1 *30 1 *85 1 *85 1 Last Sale}1 Oct’18/ -..... Amer Pneumatic Service... 25 40 July 1 oot Mar 2 1 Dee 23g Jan 
*44,4 5 *44, 5° | *4, 5 *44, 5 Last Sale\41g Oct’18} .._._- De. CE csenteione 50 4 Sept30| 155s Mar 4 Tig Dec| 14 Mar 
#112 11314 112 11312 112%g 11212) 111% 112 |*111% 11212} 11112 11112 253|Amer Sugar Refining----- 100} 99 Jan 2) 115igMayl15)} 90 Nov/| 12614 June 
111 111 | 110 110%2 111 11%g: 11112 LL1te) 112 11214} 111%, 112 Tee. DO PP sc ccacsescee- 100} 107 June 4) 113%, May 9|| 105 Dec} 12112 Jan 
105 105!2 105 105% 105% 1067s) 10612 107 | 10512 10612) 10514 106 1,621|Amer Telep & Teleg_--_--- 100} 90% Aug 5} 109igOct 9/| 96 Dec| 128% Jan 
5214 5214 *51lg 5214 *51lg 52le} 521g 521g) *51 52 | *50% 52 45|American Woolen of Mass.100| 4512 Jan 8| 6053 May24/| 387%, Nov; 58 June 
9412 9412 Q4ig 95 | 9412 95 9412 95%, 95  95%3| 9412 947% SG 200. SOU so cccntcoecten 100} 90 Jan 3| 96% Mari2/| 287%, Dec! 10014 June 
OS  lnwcel OS 3.” SE. eae | tke Last Salei85 Oct’18} ...--- ne Manufacturing....| 601g Jam 2} 85 Oct 18/} 60 Dec! 75 July 
*79 «0...-| 979 «881 OS wife 6 6st OS WW bs.i6: ae 419 0 RTE 76. Jan 7| 82 June 5|| 75 Dec! 971¢ Jan 
en | OS es | ee @ ree me ee 1.311 |art Metal Uonatrue Tne.-— 79 a — 18 +B. = Dec a 
107% 10814] 10512 109 | 109 11314] 11314 113%] 11012 112 | 11014 1101 Sess Ott & wt Lines 12014 Sept 
“63 64 +63 64 | 63% 63% +64 5 *64 _...| *64 0h 10 OS ORE FERS 100} 581g Jani7; 64 Julyl9}| 5512 Feb) 66 Jan 


247, 25 24%, 24% 24 «24 24%, 24% 24 243%) 23%, 24 503|Booth Fisheries no par 2812 5 
131g 1312; 1312 1353 13!2 13%! 1333 131g] 13g 131g] 131g 131g} 1,620\Century Steel of AmerInc. 10) 1044 Mayl18; 1412 Augi9 
us 15 15 15 | 14lg 147% 141g 141g] 1453 1453) 1414 14% 235|\Cuban Port Cement 1 12 Jan29 


171g May 1 9 Dec! 201g June 









































51g 5 5%, *514—CsOlg Sig. Bish -9g ‘Dee ceca iencd 615| East Boston Land_.-....-. 10 53, May15 373 Dec| 10 Jan 
170 170 168 168 | 165 165 16612 167 165 165 162 162 123|Edison Electric Illum_...100 170 Oct 18)| 1331g Dec! 226 Jan 
60%4' 5912 6014 5912 59%) 5812 59 57% 5812] 5714 5712) 3,094|/Fairbanks Co_.........-. 25 60% Cee 19 tics bene wgihemades 
137% 157!2 *156 157 *152 157 |*154l2 15512/*154 155 1541g 154g 29\General Electric........- 157'2 Oct 16,| 118% Dec “170% Jan 
B3llg 317%, 30% 31% 3012 3012) 3014 3012] 305, 3053) 3012 3012 685 arcane iy ale aa 35 RIO on aie coolonkee — 
6144 64) 61, 6le 6le 6% 7 Tle 7, 7% 7 7 2,120\/Internat Port Cemen' i 712 Oct 23 4 Dec, 181g Jan 
C. cusl: WD Oe SE ur a oa $0: 8D 4 cd He 500; Do A ay LS he OO OER 50} 12 pr23. 19!2Oct 21|} 10 Dec, 331g Jan 
4 41g) 4ig Aig 3% 86 4g 3% «64 37g 4 BNO Nee oF 2,295\Island Oil & Trans Corp... 10 31g Aug23 5! Marl8/|...-. ....}.-.-- he ai 
Gee oscal SE Vac OE oe eae ee Last Salei90 = Oct’ 18 io palatal McElwain (W H) Ist pref.100| 88 Sept30; 92!2 Feb28 921g Dec! 102 Jan 
85ig 86 | 85 85 | 85 85 85 86 8512 86 85 85 578| Massachusetts Gas Cos_..100) 277% Janl15| 91 Mayl6!; 71 Dec} 1001g Mar 
6712 67l2 *68 _._. 67l2 68 6712 68 6712 Hg 6712 6712 3 rere 100} 62 Junel7, 70 Jan 3 63 Dec| 81 Mar 
*130 ...-| 135 135 *1351g 140 135 135 135 135 wibin tated 61|Mergenthaler Linotype...100| 107 Junell #35 Oct 31|| 110 Dec! 169 Jan 
B82 A 9 O82 A Pr 4 ~ oss to Last _— 4 oe Sitine a Ae Eng _— bestamanc °° & 88 Janl5| 8912 Mayl6 =. - 4 = 
---= 47-.-- 47.255 9O%.%..-- 4 Last 2 Aug’l7; ---.--| Do_ pref -......-.-..-100)----- -..-.-~/----- --..-- 2 
*98l2 99 983%, 99 ; 99 991g; 99 991g) 99 29 99 «699 108|New rneland eens... 8 8212 July30| 10012 Oct 10|| 93 Dec 1241, Mar 
Pe 63 *59 63 | *5914 63 *58 63 Last Sale'64 Sept'ls’ ....--. Nova Scotia Steel & C....100' 56 July 5 —- on 259 Nov! 112 Jan 
— ro Ne vecw “hee S37 125 125 1274 1274 "as7 40' Pullman Gaus OEE OF 100 = — : aa = = Dec, 16614 — 
2 4| 43l2 44 | 43le 4412 44 46 451g 47le)~ 4714 4912 6,260| Punta Allegre Sugar_._._- 50 an 4 i Dec, 46 an 
*12% 18's, *1212 131g *1212 1312 = + hy Pe rr ae ge Fe oer _— a ee ee ineaittlee 10 = Fong pos Panes 10 Dee} 16 Mar 
ocee a ahd eae 2. dn ip tid 4 , ewart Mig UCorpmn......... Ileoew ews coeeleossos coee 
116 117 | 11614 116% 11614 117 | 116% 11712} 11714 11812/7108 11014) 5,183\Swift & Co___.....-.--.- 100 = Aug30; 14614 Aug’'17|| 116 Nov) 162% Apr 
51% = 51%) «=51% «2513, *51 851%) 51 51%) *51 5134) 51 51% SOGrParringte®... .......-sncue 25 Jan29| 521g Aug 7|} 40 Nov| 68 June 
146 147 | 146 147 | 146 14612) 145 146 | 143 144 | 14212 14512 861)United Frult.......... . 100 Lists Janl7; 147 Oct 19 |z105 Dec} 15512 Jan 
417% 4234 42 42%, 423%, 4414) 4312 4412) 4314, 44 43 44 4,206|/United Shoe Mach Corp_. 25} 3812 July 9| 48!2Mayl6|| 3712 Dec’ 584 Jan 
*25% 2614) 26 26 | 26 2614; 26 26 2614 2614) 2614 2614 Bee) GRO -O008 os sccdseicace 25| 24% Aug 9| 26!2May28)| 25 Oct; 301g Mar 
112% 11412' 11014 11214 11014 11112) 109 111 | 109 11012) 108% 1095, 6,114/U S Steel Corporation_._..100} 87 Mar25| 116!2 Aug28' 7953 Dec; 135 May 
*110l2 L144 112 112 11214 113 |*112 11212 *111!2 11219) _... _L- a Ser tye: 100} 108 Mar25| 113 Oct 22) 103% Dec! 121 Jan 
81g se 83g |B 8%, «Ble Big SBigi*.... Bly 8 814 10,770 Weneane & a Fields. 5 5 Jan 2 8% Aug °| 4144 Dec 87g Jan 
*60 1); *.60 1 *60 1 *60 1 Last Sale|.99 Oct’18) -.-..-- Adventure Con__......-- 25 1g June27 1% Jan25) 1 Oct 414, Jan 
82 82 | *80 82 | 82 82 82 83 83 83 *30 83 RII oi ids bk ioe occas eae 25| 71 Junel3| 83 Jan 3;| 70 Dec; 108 Jan 
228 50 ~  -  - - "Tau Sale 2 ae ag ae oy ining Cd ae a 38 i jaya 43 Mavis! 4 Sept ty a 
*.20 .45, *.20 .40, *.20 .50 .25 _ gee cs) p  EE : y . ay 4 
*4812 49 48 4814] *481, 49 4814 484; *48 49 | *48%, 49 ISOAMOGSS... .. -cecceneon ce 25| 247 Junel4| 54 Feb27)| 45 Dec| 70 Mar 
9) 1614 in 161g a a an” 155g! *155g pe Ah, — 330 — — Lead & Smelt-_ = ry — a pnd si 4 a ps — 
-<-- tine ainine Last ge eae > Bi easeecessinad an ov 
16 161g) *153, 1614) 15% 16 16 16 15% 15%) 15le 1512 345) Arizona Commercial _-__.- 5} 11 Jan 5| 16% ‘Aug?4| 8ig Nov; 1514 June 
*.25 30/ .20 .30) *.27  .30) .30 .30} *.27 .30| *.27 .30 300 Butte-Balaklava Copper.. 10} .200ct 21) .45 Jan 7) 25 Dec} 2% Jan 
*25 2612] *2512 27 | *251g 27 | *2512 27 | *25l2g 27 24 24 10|Butte & Sup Cop (Ltd)... 10} 17 Mar25| 33 Mayl4|| 1253 Dec| 52 Jan 
dio s80"| asd ab) | 558 53"| 480" 59 | 458. 400, | 55" 60°] "SGaltmet‘s'Meuat---v--- 29) dr” geal ade" Mavar| aft BS) ope es 
um PEG ctenatio 
*12 = =1214) 1214 1214) *121g 131g) *12ig 1312) *1212g 1312) *121g 1312) on * eae 25| 10%June27; 141!2 Feb19|' 11 Dec! 2714 Jan 
a Sn ee ee ea ee ee ee Oo-------- 35| “its apeio| 3 Sepesoll “ttt Apel °S Jam 
4 7g 8) 4) 34 4 4 4, i. . =a 2 2 Apr Dp 2 Apr 
*5ig 53g! *51g 533! 53g 5le, 514 53g 54 COB 54 | 770|Davis-Daly Copper__...- 10 5 Jan 2 6% Mar 8 314 Nov 7i, Jan 
105g 1034) 105g 1034) 103, 107| 1034, 1073} 10% 107%) 10!l2 1034! 1,770|East Butte Copper Min__. 10 51g Mar25! 10% Oct 22 814 Dec! 16 Jan 
enn? tt} 4% 5 | 94% «4%s) 94% = 4%g) a dlg, 4g alg = «170 Frankiin.__............. 25) 3 June21| 6 Febi8|| 4 Dec| 9 Mar 
SoS | SS 8 | “HB. oha| cost ob | 8 sak cas, ag] delcramey Genesee: --—-seu) asunets) sevone 24) $8 Reel 22, Son 
2 2) 51g 2) 2 me Cananea___.____- an ov 2 
bo ? ie 8 os 3 819) one Sia oe es 7g . 245 Bansock Consolidated... 25 yy 104s Jan 2| 7 Dec} 2012 —_ 
d : 7 f .80 2 4 2|.80 Sept’18; ..---- diana Mining.........- 25 -40 July2 Jan 3% Dec 4 ar 
55 55 5312 55 54 54 *53le 55 55 55 627\Island Creek Coal_....__- 1} 50 Janil4; 70 May15. 52 Nov; 761¢June 
*80 82 8lig 814) *8014 82 7912 7912) Slig 8154! *80lg 8134) oe a sR TEETER 1} 792Oct 1) 84 Feb18) 80 Nov! 94 Apr 
267% 27 eS 26 8626 a 2512 2614; 26 2614 320/|Isle Royale Copper_______ 25; 192 ee 29 July 3;} 2060 Dec} 36 Jan 
be 57g. 57g) Se 57g} 5%) gg 5% CG 540\Kerr Lake.............. 5| 5 Jan 2! 6l2Oct 18|| 4% Apri 6 Aug 
21s: rea Oe Ol 4. Oe a eee 35] 5 Mar26| SuMayia|| 5 Oct] 18 Jan 
4 4 { 2 2 e 2 See a t ab 
*28%, 314) *23%, 31g) *23, 314) *2! Bl4 Last Sale 3 Oct’18) ...... La Salle Copper_......._- 25 2 Jan 2 314 crs 5) 144 Dec 5 Jan 
ee ey Se hg es tay — hecemonmnane 26| 3uSepti7| 7 ‘Senail 5° Nov| 1s Jas 
4 8 4 8 4 4 5 2 2 2 ass Consol_........... 4 Sept Jan 2) 5 Nov 2 Jan 
ee Re PP 
8 8 8 4 2 2 dle dle 2 2 4) ’ ESR Sa . un | Au ar 
57 57 5612 57 561g 57 57 57 57 57 | 57 57 TTT TERE ASSIS Hr 25312Oct 11; 6612 Mayl16) 87" Dee 98 . Jan 
aa ae ai% 21's = 7” BA ot xs 20x te —_ 7 a aaa cap aie . 18's —_ = Mayl4'| 16 Nov = _— 
4 4 1% 4) 4 ew Ar an pper.... 2 4 Aug lg July 1 lle Dec an 
*13 1412) 14 14 *13 141g) *13 1412! *13 137 re ----| 10|New Idria Quicksilver.... 5| 13% Jan 2} 17% + oA 7 10 ¥ Nov; 1712 Apr 
*12 15 | *12 #15 | *12 «#415 | *12) = 15 Last Sale 12 Aug’18! _____- New River Company. _-__- 100| 12 Aug29| 20 Jan 2|| 22 Jan} 30 Mar 
*68 70 68 68 | *66 70 | *66 70 201 02 3 Ol Tie’: see ss 100} 65 Aug29| 80 Jan31\| 65 Dec| 92% Mar 
814 88 814 8% 84 884 8% 8% 83g 83g 8% 848 390) Nipissing Mines _________ 5| 8% Janil 9% April) 6% July 953 Sept 
14% 15 14% 15 147% 14%) Idle 14%) 14 15 | 14lg Idle $14|North Butte......._____ 15| 131440ct 14) 17% Mayl16,| 11% Oct; 24% Mar 
oan “dal coe tel cae Ol ote | ae 20 Ons ----- North Lake. ---.------- 25) .25 Febl4) 95 Marl9|| 30 Nov| 2% Jan 
g 4) *. 4 Last Sale . Oot is... 0... \Ojibway Mining.._______ 25 Ig J 1lg Mar30 98 Dec| 2% Jan 
42ig 4212! 421g 4212' 4214 4214) 4214 4214] 4219 4212 *4119 42 4 oJunest aM » 
4612 J 1); 6 5312 Dec| 95 Mar 
*16 17 17 1744} 17 171g} 171g 171g) 17% #17l¢ 17 17 — 7. oe . 


16 Oct 10| 20% Feb20|| 16 Nov! 28% June 
65 Sept30| 78 Mayl6|| 60 Nov| 9412 Feb 
35 Ray Consolidated Copper. 10} 21% Mar22| 25% May23|| 20 Nov, 321g Apr 
125\St Mary’s Mineral Land.. 25| 46 Oct 4| 57 Jan 2|| 48 Dec] 89% Mar 





71 4872 771i «72 | Bee. 2E. Bs SB. ees 


' 70, Old map ite livin amend 25; 39 May28) 451 3|| 33 Nov) 67% Mar 
*57 60 57 «57 56 0—=Ci«OS7 5656 55 56 , *55 56 | 3 fay 2 21 4 . 
2533 25%3| *24%4 ae *24%, 251g) 2473 247) *2414 25 | *24lg 25 | 
8 ' 



































3 ‘ -70 .70| *.65 .70| *.65 .70! *.65 .70 *.65 .70 300' Santa Fe Gold & Copper_. 10 1g June21 14 Feb21 58 Deci 2 Jan 
3% 64 3% 4 353 4 | 43% «4 4 4 | *3% 4 |  350/Shannon = nsec 10} 3" Aprl0| 5% Jan 2|| 5's Oct} 19 Jan 
13g 1%) *1 lig} *1%q lg} *13g le) *1lg Lig 133 it 300\South Lake_....___.____ 25 1, 2 Jan3 89 Dec} 6% Jan 
*.12 .19) *.12 .19) *.12 .19} *.12 .18} Last Sale .18 Oct’l18, _.--_- South Utah M & S______- 5 11 Jan23| .20 Jan 8 10 Dec 31 Jan 
6 612) *6 612} *6 Giz 6144 644) *6 61g *6 61 185/@uperior................ 25) 4 Febl9| 61lgMayl15 314 Dec) 1653 Mar 
37g «(4 ® 4 3%) 37g 3% 33% 3% 3le 3% 1,664|Superior & Boston Copper. 10 144 Augl3 Sept27 353 Dec 84 Jan 
344 «34| *33g 3le} 3, 3le 314 «3lg} 4 *314 «Ble #34, Ble 200 erenity --. ape. be.i dee 5 Ree 25| 2leSept23) 412 Feb13 3 Nov) 8l2 July 
95 95) *.95 1 95 .95! *.95 *93 95 95 95 700|/Tuolumne Copper______. 1) .85 1% A 1 May| 2% Jan 
4912 50l2] 49 49% 4912) 4814 4814) 47 471g 46% 47 1,265/0 S Smelt Refin & Min... 50) 36 Apri3|) 50!2Oct 18|| 40's Dec) 67% Jan 
45° 45 *4514 46 | *4514 46 5le 45l2 4512 45le eS 42 July24| 46 Jan 2|| 4312 Nov| 5212 Jan 
lg Qigh =82442%' Big 2lg) *2 Zig] «2lg «2g gis 515|Utah-Apex Mining_______ 5| 14 May31 Feb 8 173 Mar 
10 «(10 973 10 9% 953 9% 9% 10 Utah Consolidated_.____- 5| 8%June25| 12 Jani6 912 Dec| 211g Feb 
2g 24) *21% 31 Zig 24) 2g 21g) 2%, 2% 2 2%, 2,190\Utah Metal & Tunnel.____ 1; 15sJune 5) 3% Apr 8 2's Dec; 653 Jan 
*2ig 2%) #253 3 23%, 2'%—| 253 253) *25g 27%, 25g 253 150| Victoria ................ 25| 2g Aug26) 3 Jan 3 2 Oct} 6 Jan 
*1 14 \ ly) *1 1} *1 1 llg lg *1lg 2 Aparna ates See 25 1 Janlo 2 Jan3 2 Oct 5ig Jan 
21 22 21 21 2llg 2llg) *21l2 21%) 2lle 2lle 21 lle 157| Wolverine _..........._. 25| 21 Oct 19} 36 Jan 3|| 31 Dec! 531g Mar 
*.60 .75| *.60 .75| *.60 .75) *.60 .75' Last Sale lle Sept"lS _.__.- ONS. on ok 25| .40Mayl9!| 1% Mar 7 -15 Aue! 22 Jao 





*Bid and asked prices. @ Ex-dividend and rights, ¢ Assessment paid, } Ex stock Gividend 4 Ex-rights. ¢ Ex-dividend. » Half-paid 
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Outside Stock Exchanges 


- Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Oct. 19 to Oct. 25, both inclusive: 


1661 


Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Oct. 19 
to Oct. 25, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
















































































Week's Range| Sates | Suncast. ye ae per cent. For bonds the quotations are per cent 
Prices. ‘or par 
Bonds— Price. |\Low. High.| Week. Low. High. bpeceser'y 
U 8 Lib Loan Loan 3 4s. 1932-47 died 99.24 99.80 $44, 300. 96.52 Jan 102 50 Aug Last Week's Range Sor Range since Jan 1 
sa stag trig ------| got 9734] 90°76) seaciine| se apate Sai weet — 
~~ 1927-42) ...... 96.74 97.24 84June| 97.90 Mar " * 
Ist Lib Ln Ln 443. 1932-47, «aes 97.14 97 54 21. 450 93.64 July 98.50 Oct Stocks— Par.| Price Low. High.) Shares. Low. High. 
"2 Ng (73 j------ .74 97.24 ; 93.04July| 97.50 Oct | american Radiator_.._100| 240 | 240 240 45| 235 June| 265 Feb 
434s Loan 4 48-1928 _--__. 97.00 97.54|136,900 94.54 Aug) 101 May | american Shipbuilding.100|______ 120 122 240 87 Jan| 14434 May 
el conv 68.1925, 100 99 100 3,000, 94% Sept; 100 Oct Armour & Co, pref 100 99% 100 582| 9614 Sept] 100 Oct 
Atl G & W ISS L 5s__1959| 77 75 77 | 32,000, 74% Sept} 79 Jan | Booth Fisheries— 
Gt Nor-C B & Q 4s___1921} 935%! 935% 93%! 5,000' 92 Mar) 94% June Common__new (no par) ae 24% 24% 25} 18% Jan| 28 Sept 
KC Mem & B inc 5s_- 934) aa 70 70 1,000, 58% Apr} 70 Oct pu retarted =agersee 80 80 24| 79 Oct! 86 Feb 
N E Telephone 5s____1932|______ 88 88% 5,000, 8414 Aug) 914% Feb ~~ Raed Se ks ee 300| 1236 Oct) 13 Oct 
Punta Alegre Sugar 6s1931| 8514) 84 85% 52,000) 77 May! 85% Oct Chincie & O By pt sh com alte 1 1% 140 % Aug 2% June 
Swift & Co Ist 5s____- 1944). .... 92% 93 000! 90} Sept; 95% Feb SO Rn Re a ee RAR ERNE 16 18 936) 12 June| 18% July 
United Fruit 44s___.1923)______ 96 96 1,000) 93 Jan| 96 Chicago Elev Ry, com___- 1% 1% 1% 200 1 Sept 4 Feb 
Ventura Oil conv 7s__1922)___._- 92 93 21,000, 80 Jan} 94 May! preferred _....._______- 17 17 17% 115} 12 June} 20 Sept 
Western Tel & Tel 5s_1932'______ 87 87 1,000 8234 June’ 90% Mar | Chic Pneumatic Tool. .100\_____- 65 65% 135} 473% Jan) 71% Apr 
Pi She gs Part Se es-| aig) "aM “dag] Saul Hoe dub] bag “Bet 
bese ce Rys part ctf “3’’___- \% 3! July 
ttsburgh Stock Exchange.—The complete record of | €h¢ Rye partett“4"...| il is ike oo] i May| iit Mar 
transactions at the Pittsburgh Stock Exe from Oct. 19 | Commonw’'th-Edison._100| 110%4| 110% 11214] 629] 100 June! 11213 Oct 
to Oct. 25, both inclusive, compiled from the official sales | Cudaby Pack Co, com-100) 125 125 126% 782| 10734 Jan| 126% Oct 
li ts, is ven below f t k all d ll Deere & Co,  £ ee ee % 97% 10 92 June 97% Oct 
s gi . prrices for s ocks are ouUars per | Diamond Match-- ----100 112 109 112 401; 102s Jan 4 May 
no r cen Hartman Corporation.100)}-_....- 100} 30 Jan} 4 Sept 
f : al ty t. or bonds the quotations are per cent Hart Shaft & Marx,com100) _____- 62 62 15) 53 Jan| 67 #¥Feb 
of par value. Preferred ___....__- 100) __.__- 105 105 5| 103. Sept} 108 Feb 
Fe Sa We ep dais] Hoos Boul 58] Hy Oo Se 
bp aS : % Oct] : Oct 
Sale |" of P | Fock ———— | DC C@ a cis wl aS ae SS 
° . West Util,com.100/_....- 5 ti 28 Jan 
Stocks— - Par.| Price.|\Low. High. é Low. High. | Preferred ____._._...100|_.____ 50 =" 24| 40 Sent 65 Jan 
People’s G L & Coke..100) 55%| 55 583%] 1,121) 40% Apr) 58% Oct 
Amer Rolling Millcom..25| 47 47 47 940; 43 Aug Apr | Pub Serv of N Ill,com_100|_____- 80 81 46| 70 June 81 Oct 
American Sewer Pipe__100}_____- 14 14% 550, 12% Jan| 15% Jan | Quaker Oats Co, pref_- 97 97 97 60; 92% Aug| 100 Jan 
Amer Wind Glass Mach100| 67 62 68 1,815 Jan} 68 Sears-Roebuck, com_..100) 156%{| 156 167 1,185| 133 June} 168% Oct 
Preferred ________.- 100} 74%] 73 74 284 73 Oct} 9634 Jan | Stewart Warner om 
Columbia Gas & Elec_-_100}-_--_--- 40 40% 95, 28% Jan} 41 ##Oct| Common ___.....__. 100| 71%| 69 71%| 2, 47 Jan| 72 Oct 
Consolidated Ice com - - 50) - ----- 24% 2% 100; 2 Feb) 3% May | Swift & Co.........-- 100| 110%] 107 117%] 13,984] 102 Aug| 146 Apr 
Farm Dep Nat Bank..100)---.-- 98 8 15) 98 Oct) 9934 Aug | Swift International____._- 324| 32% 35 t 32s Oct| 35 = Oct 
Indep Brewing com. .-_50}_...-- 1% 2 1,028; 1% Jan) 3% Aug] Union Carbide & Carbon 
Preferred -----_-..-- 50; 6 5% 6 265; 434 Sept; 9% Jam} Co__.___.._... (no par)! 58 57% 61 | 17,982! 47% Apr, 61 Oct 
La Belle Iron Wks com. 100} -__..-- 107% 107% 48, 106 Mar} 115 Feb | Unit Pap Board, com__100|_.-._-- 21 26 180 14% Feb) 26 Oct 
Lone Star Gas_-.-....-- 100} 160 | 160 170 40; 95 Jan) 197 Aug | Ward, Montgom & Co,pref|.----- 104% 105 185| 100 Aug] 110 Feb 
Mfrs Light & Heat_____ 50| 48 48 48% 250; 46% Sept} 53 Jan | Wilson & Co, common_100| 61% 344 585 46 Jan! 65% May 
Nat ae com. .50}-.---- 5 5% 515) 3 Jan) 5% Aug Preferred .........- 100} 91%} 91% 95 374, 9134 Oct] 9934 Mar 
x Ohio Fuel Of1-277777777 oe 15% 16 173 13% ‘Sone oe —— 
io Fuel Oil__-..------1)--..-- t} 16 Jan} Armour & Co deb 6s_.1920/_.--_. 99% 9934) $5,000; 96 Sept] 99% Oct 
Ohio Fuel Supply - ----- 25| 4144) 41% 44%) 1,945) 740% Sept) 4634 June | Booth Fisheries 3 f d 681926) -_---- ws 90° 8,000} 88 Agr 90° Feb 
Oklahoma Natural Gas_25} ------ 2944 29% 565; 23 July; 31% Aug | Chic City&Con Rys 581927; 57 48,000; 52 Jan) 62% Aug 
Pittsburgh Brewing com 50| 3 3 3 10; 1% Mar; 4% Aug | Chicago Rys 5s__.._- 1927} 84 833% 84%} 26,000; 82 June| 88% Apr 
Pittsburgh Coal com_-100}-.-_-- 52% 5334) 100; 45 Jan) 58% Feb| Chic Rys 4s Series “B’_|_._-- 57 59 | 17,000} 50 Jan| 59% Jan 
Preferred --....----- 50} 83 83 83 10; 7934 Apr| 84 May Chie Ry Adj Inc 48_1927|..-.-- 34 «385 2,000; 27 Jan} 35 Aug 
Pittsb-Jerome Copper...1| 17¢ 15¢ 18c| 20,200} 13c Oct; 1 Feb | Chicago Telephone 58-1923) ------ 95 95 10,000; 92% June} 96% Jan 
Pitts & Mt Shasta Cop-..1| 30¢ | 30c 3ic} 1,700} 21e Jan| 48¢ Mar | Commonw-Edison 58.1943} 92%! 914% 93%! 20,000; 87%% Sept] 9414 Mar 
Pitts Oil & Gas.-__.-- 100)3...-- 7% 7 1,200; 5% Jan| 7% Mar | Liberty Loan 2d 48.1927-42|_____- 96.88 96.88 150} 93 June| 97.52 Jan 
Pittsb Plate Glasscom_100) 115 | 115 115% 60! 107 Sept; 117. Jan | Liberty Loan 4%s_.....-.|------ 96.90 96.90} 3,250! 94.58 Aug| 98.10May 
Riverside East Oil 2 ------ 26 24 125, 2) Apr) 234 Feb | Metr W Side El Ist 481938] ---_-- 574 57%| 1,000) 45 Apr) 57% Oct 
San Toy Mining---.--_-1)----.-- 8c} 2,500; 7ce Aug) 16c¢ Feb | ChicGas L&C ist 5s_1937|...-.- 90 4,000} 87 Sept) 90 Oct 
Union Natural > ee lidiiaiaaie 132 132% 10' 132% Oct) 151 May | South Side Elev 4%4s_1924|_____- 78 3,000' 78 Oct] 91 Sept 
Sees ee e...96 000 1094} 169% 114 290 8744 Mar) 116 Aug | Swift & Co ist g 58__.1944|_.___- 2 925%) 3,500| 90 Sept) 95% Jan 
RRUTIOS .. W.0 no - <s'n 100} ....-- 112) 112 100; 110 May) 112 Oct | Liberty Loan 3d 4%s_____!_...-- 96.80 97 900! 94.70 Aug! 97.30 Oct 
Western rire Insurance. 50} - - - ~~ - 67 67 10) 52 July| 54% June 
West’house Air Brake..50) 92%) 92% 93 725) 90 Oct} 97% May 
Work mage Bice 3 pg 4474 “445 4596 = = zon 7 ow Philadelphia Stock Exchange.—The complete record 
m-_ ° . ° 
Scrip of transactions at the Philadelphia Stock Exchange from 
Amer Wind Glass Mach___!_____- 97.20 97.40 $215! 95.97 Oct) 97.48 Oct 














Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange trom Oct. 19 
to Oct. 25, both inclusive, compiled from the official sales 



































Oct. 19 to Oct. 


official sales lists, is given below. 


dollars per share, not per cent. 
are per cent of par value. 


25, both inclusive, compiled from the 


Prices for stocks are all 


For bonds the quotations 


























lists, is given below. Prices for stocks are ali dollars per : 
share, not per cent. For bonds the quotations are per cent Last’ | Week's Range| — ere Saye 
of par value. Sale | of . | Week. | 
Stocks— Par,| Price. |Low. High.) Shares.| Low. | High. 
Friday | Sales | 
Last |Week’s Range! for Range since Jan. 1. Alliance Insurance_ -- -- eet. .- ce | 19 19 75| 19 Jan|' 19% Jan 
Sale | Prices. Week. American Gas__-_...--100/_..-.-- | 70 70 159, 50 Aug) 89 Jan 
Stocks— Par.| Price. Low. High.| Shares Low. High. American Milling ------ 10) i astenlaten 10% 10% 30, 9% Jan) 11% Aug 
Amer Railways pref-_- -100!  eceaeeh i 61 62 25| 58 Oct) 80 Feb 
Arundel Sand & Gravel 100)____-- 37 37 10; 31% Jan) 40 Sept | Amer Stores Ist pref___100/___-_- 92 92 10| 92 Oct} 92 Oct 
Atlantic Petroleum. ---_-_ Ree 2% 35 840 1% Sept 3% Feb | Baldwin Locomotive__100/__.._. 81 87% 440 58% Jan| 100% May 
Baltimore Tube pref__.100; 85 84% 85 260; 82 Sept! 86 Apr Sessa 00) lias 101% 101% 10 95% Jan; 102 
Celestine Oil v t c....-...|--.--- 1.30 1.30) 100 1.25 Aug 1.65June | Buff & Susq Corp vtc¢.100| 60 60 8660 466, 58 Jan} 65 Mar 
Consol Gas, E L & Pow 100; 101%} 101% 102 430} 94 Jan} 104 Oct Preferred v t c....-.- 100) .....- 49% 50 144; 46 Jan| 50 Oct 
Consolidation Coal_....100) 85 5 86% 206; 83% July) 106 Jan | Cambria Iron_.........50'..--.-- 364% 37 111} 3634 Oct) 43 Mar 
Cosden & Co.....-.--.. ) | Ae 7% «7%| «24,952 5% Sept 8% Jan | Cambria Steel___.-.-.-- es 125 125 38) 115 Jan 136 Jan 
Peeterrea .......-=.-+- 5 4 4 4%; 1,190 3% Jan 4% Oct | Catawissa Ist pref.___-- eee 40 40 100 40 Oct; 40 Oct 
Davison Chemical _-no par|------ 36 = 36% 70| 30 Jan} 39% Aug | Elec Storage Battery. .100 -_-.-- 55 «57 1,667; 48 Mar 57 Oct 
Elkhorn Coal Corp- ---- 50} 29 29 «29% 521; 2234 Jan}; 30 Aug | General Asphalt------ | eee 33% 36%) 1,435; 14% May) 37 Oct 
Gillette Safety Razor._--_-|--..--- 101 101 150| 83% Apr 101 Oct Preferred _.....---- | ee 70 72 590) 47 Jan| 73% Oct 
Houston Oil pref tr ctfs 100) -__--- 73% 74 376) 64 Apr} 80% June | Insurance Coof N A_-.-.- Gee 25 25% 102) 24 Jan; 27% July 
Mer & Miners Trans...100) 73%) 71% 73% 941 56 Jan} 92 Jan | Keystone Teleph pref...50| 47%| 47% 50 12) 46% Sept, 57% Jan 
Mer&Miners Trans v t 100)_-...-- 73% 73% 30; 62% Aug) 90 Mar | Lake Supreior Corp...100) 17%| 16% 18 3,272; 12 Jan; 21% July 
Monon Vall Trac__---- 25) .<.-<- 15 «15 150} 13% Aug; 16% Jan | Lehigh Navigation----- 5 69%| 6834 70%) 1,228, 61% Jan 70% Oct 
Mt V-Wood Mills v t r_100) -.__-- 16% 17 43; 14% June; 17% Sept | Lehigh Valley___._...-50)-.--..- | 61% 63% 703; 55 Jan| 63% Oct 
Preferred v tr... --- 100) --.--- 73% 73%) 10| 68  Jan| 76 July | Midvale Steel & Ord--...50)-.---- | 47% 47% 50 43% Jan) 59% May 
Northern Central.....- or 71 72% 153; 69 Aug}; 74 June | Northern Central-_----- ies dikes } 71% 73 139; 67 Sept; 75 Feb 
Pennsyl Wat & Power. 7" Ese aa 75 79 535, 60 Jan| 79 Oct | Pennsyl Salt Mfg_._-_-- 50) 84 4 | 83% 84% 126, 80 Oct; 85 Jan 
United Ry & Elec_..... 50; 20% 20% 21 820| 17% June) 24% Feb Pennsylvania_____.._--! j 474) 464% 49% 509° 43% June) 49% Oct 
Wash Balt & Annap-_...50 28% 29 415; 24 Jan) 31% Sept | Philadelphia Co (Pitts). "50! AB i | 33 33 40| 21% Apr; 33 Oct 
ee ee eee iio 36 10; 35% June! 41% Jan Pref (cumul 6%)_-..-50' 36 | 36 36 71; 29 Mar! 36% Oct 
Wayland Oil & Gas_-_--.-- Bicsndon | 3% 3% 75 3 Apr) 3% Jan | Phila Electric of Pa_....25; 25 | 25 25% 7,638 24 June} 26 May 
Phil Rap Tran vot trrec.50| 27%' 27% 27%| 1,365) 23% Mar! 30 Jan 
Bonds— j Philadelphia Traction- “50! hd, eS | 70 70 S| 765% Sept; 7114 Feb 
Atlan & Charl Ist 5s__1944/_....- 93% 9314) $5,000; 92% July; 94% Feb | Reading __........___- 50; 91 | 91 95%| 1,475) 71 Jan| 95% Oct 
Atl C RR. conv deb 48°39, 80 78% 8034); 35,000, 73% July; 80% Oct | Tono-Belmont Devel___-1 2%! 2 2% 686 15-16 Sept) 3, Mar 
Small bonds---..--- eee 78 78 100| 76 Feb| 78 Oct | Tonopah Mining_--_-__- ee | 2 11-16 2%} 1,160 2% July! 4 Jan 
Chicago Ry ist 5s_-...1927'-.--.-- 84 84 2,000' 81% Oct) 85 Mar | Union Traction_...---- Dilcanene 8 40 705; 36% Aug| 42% Jan 
City & Suburban Ist 5s °22)....-- 97% 9744| 1,000) 96% Sept) 100 Feb | United Gas Impt-_---_-- 50| 69%! 69  69%| 1,369) 26244 Oct! 72% Jan 
Consol G, EL&P 448 1935; 82 82 82 1,000, 78 Oct; 84 Feb | U 8 Steel Corporation. Pe 109%, 108% 114%| 7,555) 86% Mar! 116% Aug 
5 per cent notes____--_-_- 95 95 9534; 16,000, 90 June’ 95% Oct Preferred ..........100|-...-- 111% 111% 25| 109% Jan) 111% 
Consol Coal ref 5s_-.-1950)--.---- 87% 87% 1,000; 81 Jan; 89% June | West Jersey & ‘ica’ in.7 80 pa 41 42 140; 39 May 48 Mar 
Convertible 6s... -- 19BB i wkcaee 9944 99%) 1,000, 98% July; 103% Jan | Wm Cramp & Sons__..100| 77 76% 77% 117; 74 Jan' 95% June 
Canton & Co our A 68. 1932| 8534) 84% 8514| 23,000; 77 June| 85% Oct 
Series B 66_.-...---  tiidiae | 82% 85 (131,000; 78 June, 85 Oct Bonds— 
Elkhorn Coal Corp 68.1925) - - - - -- | 96 96 3,000; 93% Aug) 98% Jan | US Lib Loan 2d 4s '27-'42).....- 97 97.06\$19,500) 92.80 June) 97.60 May 
Fairmont Coal 5s..__.1931| 92%| 92% 92%} 5,000) 91 Apr| 93% Feb 3d Lib Loan 44%s_.1928).-..... 96.70 96.70 100} 94.30 Sept; 98.52 May 
& Ala cons 58-1945} ------ | 9244 92%) 1,000) 92 Jan; 94% Jan | Amer Gas & Elec 5s_.2007| 80%| 79 1 8,000} 76% Sept! 82 Jan 
Houston Oil div etfs '23-'25) ------ 100 6100 3,000| 88 Jan} 102 Aug | Baldwin Locom Ist 58.1940). ._-_.- 99% 99%)| 5,000; 98% Sept}; 101 May 
Kirby Lumb Contr 6s 1923) ---.--- | 97% 97%| 3,000; 9534 Apr) 98% June | Elec & Peo tr ctfs4s_.1945) 71%) 71 71%| 3,000| 67 Sept; 73% May 
Lake Roland El gu 58-1942). -.-.-.-- | 96 96 7,000) 96 Oct}; 96% Oct | Equit I Gas L 5s_._..1928)...-.-- 102% 102%! 1,000) 101% May, 102% Aug 
Norf Ry & Lt 5s..--- 1949)....--| 94% 94%) 5,000) 90 Apr; 94% Oct | Keystone Tel Ist 58_.1935'....-- 87% 87%! 4,000| 87% Oct) 90 Jan 
Pennsy W & P 5s_-..1940).----- | 88% 88% 1,000; 84 Mar; 88% Oct | Lake Superior Corp 581924! 53 17,000; 47% Jan) 59% Aug 
Beis] a wea] Sil HT Ag FS Ss | Sacre ae iss~ang| fash asoa| n'omy SPN Sebel ame Se 
nited & Bde... 1968 75% ’ Dp Lehigh V ctis ’ 
Lb 7 Liew abe 57%| 57% 5734| 10,000; 52 Aug) 58% Jan lst extended . Cah Pe 98 98 1,000} 98 Oct! 98 Oct 
Funding 56_-...--- 1 Scale as 76 76 6,000} 73% Aug) 80 Feb Consol 66........- 1923, eae SER 101 101 1,000) 101 Oct! 101% Oct 
geet Si >otons 75% 75% 300| 73% Aug) 82% Feb Gen consol 46... ... 2003) .....-- 76% 76%; 1,000; 75 July; 80 Jan 
Va Mid 5th ser 5s small '26)......| 94 94 200; 04 Oct; 98 Apr Gen consol 44s_ . . 2003) .....- 85 87 4,000; 85 Oct; 91 Feb 
Wash Balt & Annap 58 °41' 82 82 82%' 7,000' 80 Jani 83% Feb Registered 44s_ 2003’... --.- 85 85 1,000' 85 Oct 88 




























































































































































































1662 THE CHRONICLE [Vou. 107. 
Friday Friday Sales 
Last |Week’s Range| Sales Range stnce Jan. 1. Last |Week’s Range! for Range since Jan. 1. 
Sale. | of Prices. | for Sale. | of Prices. | Week. 
Bonds—(Con.) Price.|Low. High.) Week.| Low. | High. Par.| Price.|\Low. High.| Shares.| Low. , High. 
Lehigh V: 1 Coal Ist 56 1933|_...-- 100% 100% $1,000! 99% Sept 101 May Rights— 
Pennsylv RR gen 4s 1965)__.._- 89% 89%! 1,000; 86% Aug) 92 Gt) BUGS. OB. Paceseccscescs 14%| 12% 14%| 5,000) 12% cee 14% Oct 
PW & 33 ctfs 4s__..1921)_.._._. 94%; 1,000) 94% ey 96 Apr ee Oli 
Philadelphia Co cons & coll ubsidiaries. 
tr Sa amped... ..- 1951|...... 78 78 | 1,000| 73 Apr, 82 May | Anglo-Amer Oil_r_-.--- £1| 16%| 16% 18 | 12,750) 11% Feb| 18 Oct 
Phila Electric ist 58. -1966|------ 90% 91%| 31,000) 89% | 96 Jan | Atlantic Refining-r---100|------ 015 1030 908 June 1030 Oct 
PEED sininirlihincmmion == 93 93 600; 93. July! 97 May | Eureka Pipe Line_r__.100)------ 190 190 88 Mar 200 May 
Reading gen 4s....-.. _———s 844% 84%) 4,000| 80% Sept; 85 Jan | Galena-Signal Oil comr 100)--.-.-.-. 100 112 141}; 92 Sept) 145 Jan 
Spanish Am Iron 6s. -1927|------ 99 99 | 2,000} 99 July| 101 Feb | Illinois Pipe Line.r_...100|------ 165 168 35| 138 Sept, 192 Jan 
United Rysgold tr ctf 4s8.°49)...... 56% 56%) 9,000| 56 July; 60 Feb | Indiana Pipe Line_r-_-_--.50}------ 90 92 75| 90 Sept) 99 Apr 
United Rys Invest 58.1926|------ 63% 65 | 7.0001 54 Apr) 65 Oct | National Transit-r--12-50)--—--- 14 14 35) 14 Oct) 14 Oct 
Welsbach Co 58... 1930). ----- | 925% 9254] 6,000! 91 Feb! 95% June | Northern Pipe Line-r_.100| 110 | 110 110 10} 100 Jan 113 May 
Ohio Oll_r......-.-.-- 25| 311 | 310 320 229| 290 Sept Jan 
z Ex-dividend. Penn-Mex Fuel r....-- 25) ..---- 41% 46 1,885) 26 Oct; 48 Oct 
Prairie Oll & Gas.r_.--100| 545 | 540 545 45| 418 Jan| 574 Oct 
: poets isl aae | ae BE | ats See a Se 
: : Standard Oil (C ose une 
volume usiness at k Ex ng Standard Oil (Indiana)r100|---.- 650 680 25| 620 June| 680 Oct 
Se eee ea aa |e | ae ee 
'RANSACTIONS AT THE NBW YORK STOCK EXCHANGE Ses OS GE ES «he 
Union Tank Line r___.100}------ 104 105 200; 85 Mar) 105 Oct 
siidie ate Addie semen vranee she Vacuum Oil r_._..-_-- 100|--.--- 380 420 368| 317 420 Oct 
Other Oil Stocks. 
Week ending Stocks. Ratlroad, | State, Mun. pa ease ce SE %  %| 500) 5-16 May) 11-16 Jan 
Oct. 25 1918. ac., & Foreton | U.8 Barnett Otl & Gas r_---- 1) 5-16 % 5-16) 8,900| % Aug)13-16 Jan 
Shares. | Par Value. Bonds. Boston-Wyoming Olir-.-1| 20¢ | 20¢ 21¢ | 4.000] 15¢ Sept; 33e Jan 
| Cosden & Co common r..5| 7%) 7% 7%/| 17,100) 5% Sept 
915,780] $85,837,500] $2,091,000| $984,000 $4,170,000 | CrownOll_r_____-..._-- 1; 140 | i4¢ 14¢ | 2,000) 14¢ Oct] 15-16 Jan 
1,110,455 106,575,000] 3,889,000! 1,265,000 4,749,000 | Crystal Oil & Ref_r__..- Eres 1% 1% 40| 1 June} 1% July 
1,115,327] 105,058,7 4,407.000| 1,234,000 4,288,000 | Elk Basin Petroleum r_--5|---.-- 6 7%| 4,600] 5% July) 73% Oct 
"480, 116,344,500, 4,189,500] 1,533,000 4,613,000 | Esmeralda Oll Corpr....1| 4c | 4¢ 4c | 10,300) 3e t| 5-16 Jan 
687,447| 65,252, 1,797,000} 900,000 4,326,000 | Federal Oil r.......---- 2 1% 2%| 8,200| 1% Aug) 4 Feb 
575,170 53,643,600 1,543,000! 764,500 5,888,000 | Glenrock Ol! r__---._.. 10| 3%| 3% 3%| 15.900| 2% Sept) 5 Jan 
! Houston Oil com r___.100}---.-- *77 82%) 2,450) 39% Jan) 86% June 
NE iii 5,637,659 $532,711,500 $17,916,500 $6,680,500 $28,034,000 | Imperial Con Oil 4. r.-..1| 17-32) 7-16 %| 1,850 une| 33 Oct 
ps iin err taal ax] (TE) arte) OK BS ae ae 
& Rise- % ’ an 
aail - dg A Week Od. 25. Jan. 1 to Od. 25. Merritt OW Corps... 10 nn537 21% 28 3,100 17% Mar 29% June 
etro ‘tan = ’ ap 
Erchange 1918. | 1917. 1918 1917. Midwest a ann ¢..3 nse 28 Be 1.500 87¢ Ape 32 Jan 
Stocks—No. shares...| 5,637,659 2,938,357, 113,970,515] 154,831,948 west -f--=- ‘ - 
value .......-- $532,711,500|$274:805,200 $10,656,627,190 $14,260,751.355 | Northwestern Oil, eom-r-1)-..--- eS See ae ee 
Bank shares, par_....|  -..--.. $11,000) $17,700 $106,600 Oklahoma Oil com-_r_.-.1/------ le lc 5,000 lc Oct 84c Mar 
anda Oklahoma Prod & Ref-.-5 954 834 103'109.000' 634 Apr) 10% Oet 
Government bonds...| $28,034,000} $26,823,000, $945,761,000/ $166,985,750 | ‘Pan AmerPetrol com-r_50/-..... oo ~~ 
State,mun.,éc.,bonda 6,680,500} 2,348,000 209,070, 00,n00 | Scone eee eae sl... > a Bas « Bar 4 
. and mise. rl es 6,055,000, 252,506,500, 406,078,500 | Breuniy Grod & Rs rot) sorte a1" 24"| 17,800 6 am 2" ne 
Total bonds....... $52,631,000! $35,226,000 $1,407,337,500 $828,070.25 | Stan 4'200 3c July] May 
DAILY TRANSACTIONS aT THE BOSTON, PHILADELPHIA AND 7,000, 5 Aug| 2% Feb 
BALTIMORE EXCHANGES. 3'600| 154 Sept| 6s Mar 
Boston. Philadelphia. Balitmore. 31,820} 6-16 Apr| 700 May 
erica : ism] "8° Say] "a oe 
° e . » ¥ ’ y ug 
Oct. 25 1918 Shares. |Bond Sales | Shares. Bond Sales.| Shares | Bond Sales 15.500 Se July Ie 
Saturday ........ 16,645 $24,750| 7,369] $19,000} 3,025) $11,000 ’ Sept Mar 
Monday........- 17,880, 74,550, 8,657 600} 1,977 9,200 26,000) 38¢ Sept) 6c Mar 
Fe easeuthalis 14,506} 85,450) 8,068} 28,300) 1, 30,000 4,200; 40 Oct % Mar 
Wednesday _..._. 30, 59,400, 8,198}  14,600| 2,318 ,200 ouls 1 18,500, 390 May! 56c Jan 
Thursday........ 15,062 155,150) 4,335} 39,300) 2,441/ 32,200 pam yp ene Lg pee staas 2” a a3 ye 334 _— 
 pphrpenram 20,573 1,000) __ 3.078 aad =a 16,000 Ganda alae Bllverstenn--h die | Ado tbe 18:300 | 376" us| 450° Sept 
POM cncisnecn O ’ , ’ ’ ’ Y <= =n ann nnn 4 ¢ 1 
otal 115,412 $430,300 39,702! $156,800) __ 11,692! $276,600 | Cash Boy. - 2-2-1) 0) Be Ae 8000! ane Seal Ns dep 
Consol Arizona @melt_.--5| 1%|111-16 1 7,500| 15-16 Feb) 2% Jam 
¥ New York “Curb” Market.—Below we give a record of | Consol Copper Minoo ii 2%) $3 3 | Seco Si Aas o7%e Maz 
ri ° r, - Cresson 5 4% 5 800 434 Mar 5% Jan 
the transactions in the outside security market from Oct. 19 | Desbigh Mines_r_....-. 1] | | %| 4.100 ih oe 24 July 
* * . (og ®, Seite iia a” 
BR — 25, both inclusive. It covers the week ending | Dundee Arizona Copper-t ik| 1% 1%| 6.700| % Feb| 33 June 
129 sald Be taderstood that no such reliability attaches | Sas consimictin(———-| ge $i | 328) Bia jul SH Aes 
ili elQlcocnce Cc ’ une} - an 
t should be understo at no such reliability attaches | Font Goa Mim tre ta. 500 560 | 1,900] 33¢ June| 86e Sept 
to transactions on the “Curb” as to those on the ly | Hecia 25e| 55-16) 534 5%| 3,535) 2% Jan| 5% Oct 
organized stock exchanges. % ot 1,700 Fs July % Jan 
On the New York Stock Exchange, for instance, only 2°500| Se Say oe Jan 
members of the Excha can e in business, and they 3,500, 25¢ Jan/ 11-16 Apr 
are permitted to deal only in securities regularly listed—that 700| 27° May| 42° ‘Jan 
is, securities where the companies responsible for them have 8,500| 334cJune| 8soMar 
complied with certain stringent requirements before being 17'100| 260° “an| 500° Ape 
admitted to dealings. Every precaution, too, is taken to 8,000 7e Oct) 38 Feb 
insure that quotations coming over the “tape,” or reported <a ae ES 
in the official list at the end of the day, are authentic. ; 3 21,400| 2 Jani 6 July 
On the “Curb,” on the other hand, there are no restrictions ee cmeetaoree-Bivo-aac| 2. atl Faas as 1: ie 4 
whatever. Any security may be dealt in and ony one Can | Red Warrior Mining r---1 % % Ml ‘7001 3-16 July) % Mar 
meet there and make prices and have them included in the Reohemes MING. -.----- H i 4 31.288) 370 Jeni S40 Mag 
lists of those who make it a business to furnish daily records | Shiver paws Biiver722221| | '%| -°% 1%! “4'400| Ng Sew] a Aue 
of the transactions. The possibility that fictitious transac- | Silver King of Arisona_.-1) 15-32) 7-16 15-32) 1 1,000/ 7-32 Apr, 4 June 
tions may creep in, or even that dealings in spurious securi- | Sygudere Stver-teed----1) 1478) 132% 142%] 3'7001 110 Ae) «= 
ties may be included, should, hence, always be kept in mind, Suscess Mining ——--——-—- 1)------ 110 Io. 3,500 Te. an 160, Am 
ini ; onopah-Belmont Dev r-.1/-.---- ’ t ar 
rticu arly as regards mining shares. In the circumstances, a ae 1\"7"i34|17-16 1%] 2°900| 1% son He 
it is out of the question for any one to vouch for the absolute Troy-Arisona f---—-----1 100, Qe 100 | 6,000/ 70 Sept; 240 May 
: . ‘“ ” : ted Eastern M ee 4%| 10,820 3 July 5 Feb 
trustworthiness <4 this recor si Curb” transactions, and | Dm'ed Eastern Mining--t) 32 S sl “Suet fe “oe as = 
we give it for what it may be worth. United Verde Exten - 50c|-...-- 39 39 100| 35 July| 50% Mar 
Fre sa Senne careers t| | i me tay ot Me be os 
% . nm ehlececce c x 7e Oct 
rere nag lle: [vat Prces."| Wook. | | Wane End Consolidated <2)" 1] o7e 4.00] 5.s00| Gee an 1% Zane 
. . 4 r c c | ° le Oct c 
Stoc Par.| Price. |Low. High.) Shares.) Low. Htgh. Waite Caps Miming...10c| 12c| 12¢ 13¢ 15,500 84c Sept % Jan 
Aeros Raplce r_-,000 pen] 8%] 85 0% | 10.800] 0% ebl 10M May | amtaaTe tyr Ger 19] 90%! 9935 00%|100-0001 08s, Aug! 90% May 
Ordinary bearer_.-.-£1| 2034| 2034 2134| 10,000] 145 Apr| 2134 Oct | “™er Tobaccoserlal7ar 19) 10024) 10034 1003s/ 2.000) 10044 Oct) 10034 Ove 
Burns Bros Ice com £ -100| 4834| 48  52%| 4,800) 18% June] 52% Oct | Scrisl 7sr--------- 1922) 99%4| 9954 9954| 33.000) 9934 Oct 9936 Oct 
Chevrolet Motor._.._- 100| 148 | 142 160 | 7,100] 100 Jan] 160 Oct pay ay oy 1928] 9056] 9034 90954/200.000) 9814 Oct, 98% On 
Cities Service com r---100| 282 | 282 305 | 2'303| 200 Feb] 305 Oct | A*Hour & Co deb 6s r 1020) ...... 9956 9014/ 16.000) 973¢ July) 9835 Os 
Preferred r_........ 76 7% 77 1'500/ 68% Jan| 79 Feb Debenture 63.r_...1921/---... 99 99%! 2,000) 96 Aug) 99% Oct 
Columbiaville Woolen r 10| 10%| 1034 11 | 1,860] 103 Sept] 11% Sept | },cventure 6s-r--.-1922)-..... 9946 9974) 20.000; 9534 July; 9915 Oct 
Smereon Phonograph....6| 334| *15 a%| 36001 1° A a ebenture 6s r_..-1923|---__- 99 9934) 4,000| 95 June} 9935 Oct 
General Asphalt com_r-100|....-. 3434 3634| 975] 2356 June| 3734 Oct | prvnenuure Ge-c----1834) 9036) 9034 9934) 16.000, 05 June 9076 Oct 
i> weer oe 104 354 434| 8.0001 “Bs Seal 432 Oot | Beth Steel ser 7s r---71919|...... 9934 10034| 27,000 98% July| 101 Aug 
Intercontinental Rubb-100|....-. 12 15%| 4,350) 8 Aug] 15% Oct| Serial7sr-.---.-.. 1920} 99%) 9834 100}4| 34,000; 985 July 1004 Oct 
Lake Torpedo Boat.r__-10|--.--- eke 100| 2% Apr| 6 May| Serial 7sr-.......- san) See) See —— SF a 
Lima Locom com r....100|....-- 38 °45%| 4251 33 Oct] 50% May| Serial 78r---...-.. $983) 00%) 9094 100 | 50.008) 87 iuty) 1 Oe 
SMaahasten teams 5. eal ha 1.100] 5-16 Apr] se jan | Betlal 78-1------221923| 99%4| 9954 100 |117,000| 9634 July| 10014 Oee 
NY Shipbldg..-(no per)|.-.-- 41 4255| ‘1'300| 30° “Fel 47% Aug | Sitles Service deb 7s r ¢"66|--...- 108 112 | 31,000] 102 Oct) 112 Oes 
oY aeemuiio 1 13% 14 400| 1334 Aug| 20 july | Cudahy Packing 7e w i °23|' 99%4| 9935 9974) 26,000| 9736 Aug| 100% Oct 
North Am Pulp & Pap (t)| 3 | 3  334| 3,100 2  Apr| 43 aug | ojerm soon} 1066) 1043¢ 10454) 62,000) 10134 June; 108%5 Aug 
Relo Equipment r_....10| 1334| 12% 13%| 5,025) 10% July| 1354 Oct | G6, Plec 6% notes..1920) 100 | 100 100 | 20,000; 98% Jan) 101% May 
Smith Motor Truck r...10 7-16 % \% 8,000 % Sept 2% Apr 6% BS a 1 seceee 99% 100 21,000 99 Jan 100% Apr 
Standard Mot Constr_r-10|-..-. 81% 8%| ‘300i 8% 1354 June | terdoro BT 7a -..-1931)..---- 9754 9894) 55.000; 9734 Oct) 9815 Oss 
Submarine Boat v t o-.(t)|1334| 13}4 1534| 4,700, 11% Mar| 20% May | Sussias GoveGiser.-1919| 65 | 65 76 | 95,000, 38 Mar 7% Oct 
United Motors r_.(no par)| 33%| 33 3434| 24,000} 19% Jan| 34% June 48 f------------ 1931 57 | 57 G4 | 82,000) 33 Dri 66 Oct 
U 8 Light & Heat com r.10}....-- 1% 1%| 2,500 1 Mar 2% May 
ve Steamship......... * Hs: 5% $3 11 oes one ion 7% May * Odd lots. + No par value. {¢ Listed as a prospect. | Listed on the Stoek 
Le hte pe aaa tea , % Sept | Exchange this week, where additional transactions will be found. o New stoek. 
Hee rarum Aire r..°)) 094) 59% 654) 12,000) 534 Oct) 11% May | ¢ Unlisted. w Ex-cash and stock dividends. w When issued. + Ex-dividead. 
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CURRENT NOTICE 


—A three-day convention of sales managers and representatives of the 
National City Co. from thirty cities was held this week at the New York 
office. The business sessions closed with a dinner at the Biltmore on Friday 
night, at which sixty students who compose the Fourth Bond Class were 
guests. Addresses were made by Charles A. Stone, President of the Ameri- 
can International Corporation; Frank A. Vanderlip, President of the Na- 
tional City Bank, and Charles E. Mitchell, President of the National 
City Co. 


—William R. Compton Company is preparing a schedule of the new 
Federal Income Tax Law and also a booklet on the War Revenue Law of 
1918. Schedule and booklet will be ready for distribution as soon as the 
bill is drafted in its final form and receives the President's signature. The 
William R. Compton Company is placing on file the names of of those de- 
siring complimentary copies of the schedule and booklet and will supply 
copies as soon as published. 

—An additional issue of $228,000 Louisville Gas & Electric Co. Bond- 
Secured 7% notes, due Sept. 1 1920, is being offered at 98} and int., 
yielding over 8%, by Bonbright & Co., Inc., of this eity, H. M. Byllesby 
& Co., Inc., of this city, and Wakefield & Co. of Louisville. The issue is 
in the main to provide funds for additions and extensions to meet demands 
for power from war industries. 

—As a permanent matter of record, the entire issue having been over- 
subscribed, Kidder, Peabody & Co. and the Guaranty Trust Co. of this 
city are publishing an advertisement in this issue of their joint offering 
of $25,000,000 American Tobacco Co. 7% serial gold notes. Prices to 
yield 7 to 7%% for the various maturities. See to-day's advertisement 
for particulars. 

—wW. 8. Barstow & Co., Inc., have issued a 60-page volume presenting 
in convenient form general data regarding public utility companies with 
yearly gross earnings in excess of $7,800,000. A number of the companies 
referred to in this work are described not only with statistical data, but 
also with maps and charts. 

—Halsey, Stuart & Co. of Chicago have issued a pamphlet for free dis- 
tribution, containing a chart, showing the effect of the Federal taxes on 
the income of bonds when held by individual investors, based on the pend- 
ing revenue bill as passed by the House of Representatives. 

“—The attention of investors desiring a high-grade investment with 
scTiberal yield is called’to the lis of bond sdvertised by Redmond & Oo. 
in our issue to-day on the first advertising page opposite our Clearing 
House returns. <4 wi 

-—Paine, Webber & Company have opened a branch office at 90 State 
Street, Albany, N. Y., with James R. Stevens, Jr., as Manager. 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by | the Treasury ay the amount in cir- 
culation on the dates given: 


—Stock of Money Oct. 
in U. 8. 




















1 '18- —Money én Ctrculatton— 
alield tn Treas. Oa. 11918. Oa. 1.1917. 
$ 


3 

Gold coin (including bullion 

in Treasury) _......-.-.-- 3,079,094,009 277,628,415 b962,748,000 693,577,474 
Gis: Se dvawdars gheneedene senerces 984 1,613,090,529 
Standard silver dollars._... 374,080,376 28,769,361 12,778,240 73,940,150 
Ge SE iintinos  sinactaeins *eunebane 701,417 477,011,839 
Subsidiary silver_........ 232,403,832 5,991,787 seat "412 045 202,061,897 
, vf | § ae eee 358 1,936,311 
United States notes_...... 346,681,016 8,271,404 338° "409, 612 340,883,531 
Federal Reserve notes... .c2,525,432,760 38,370,746 2,365,006,124 706 ,823 ,367 
Federal Reserve bank notes 42,798,560 224,605 42,573,955 12,333,250 
National bank notes------ 721,933,170 20,989,885 700,943,285 698,888,106 





oe ae 7,322 ,423,723 380,246,203 5,721,433,020 4,820,546,454 


Population of continental United States estimated at 106,301,000. culation 
per capita, $53 82. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $922 ,938,066,65. 

b Includes $431,896, 091 07 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On Oct. 1 1918 Federal Reserve banks and Federal Reserve Agents held 
against Federal Reserve notes $795 "ate gold coin and bullion, $197,409,820 
gold certificates and $122,050,890 Federal Reserve notes, a total of $1,220,744,500, 
against $532,352,400 on Oct. 1 1917. 


New York City Banks and Trust Companies 


All prices now doliars per share. 


























Banke—N.Y ; Btd. 4 Ask. Banks. Bid. ; Ask.) Trust Co's. ; Bid. | Ask. 
America *__ 480 | 495 jLincoin.....-. 250 | 280 New York. 
Amer Exch__| 217 } 225 |Manhattan *_| 160 | 167 |Bankers Trust; 370 aed 
Atlantic ____. 170 | 180 |Mech & Met.) 295 | 305 }#Central Union| 375 | 385 
Battery Park_| 190 | 200 |Merchants...| 123 | 130 |Columbia_._-| 250 | 260 
Bowery *___.| 40 .---|Metropolitan*| 165 | 175 |Commercial..| 90 | 100 
Bronx Boro*_| 125 | 175 |M ee 375 ----}Empire_.__.- 290 | 300 
Bronx Nat...) 160 | 170 |New Neth*._| 200 | 215 |/Equitable Tr_| 330 | 340 
Bryant Park4 150 | _.../New York Co] 125 | 135 |Farm L & Tr_| 355 | 370 
Butch & Drov| 20 25 {New York...) 425 ma 8 8" ae 200 | 210 
sii a 350 | 360 [Pacific *.....| 135 Fulton ......| 225 | 265 
Chat & Phen | 235 | 245 jPark......-- 505 | 520 sGuaranty Tr_| 322 | 327 
Ohelsea Ex * | !2'' .§¥Prod Exch*_.| 200 Hudson __._- 135 | 145 
nemical ....| 390 | 400 j#Public......- 195 | 210 jirving Trust im Irving 
Citizens ...-.- 212 '22 board ....| 450 | 470 Nat |Bank 
| 388 | 395 | RE 400 | 425 jLaw Tit & Tr; 90 97 
Coal & Iron 210 | 218 (Sherman ....| 125 | 135 Lincoln Trust) 98 | 105 
Colonia! * _ _ an NS 100 108 {Mercantile Tr 
Coiumbia*® - 155 | 165 (23d Ward*___| 115 130 & Deposit | 195 ee 
Commerce 175 | 179 {Union Exch. | 145 | 155 |Metropolitan_| 310 | 320 
Comm’! Ex* | 390 } 410 jUnitedStatee*) 500 Mutual (Weat- 
Common- Wash H’ts* 275 chester) __ | 105 | 125 
wealth®.__| 180 } 190 |Westeh Ave*_| 160 | 175 |N Y Life Inz 
Continental® | 19 | 107 |Yorkville*._.| 290 & T 900 
Cora Exch* 310 } 317 595 
Cosmoplitan 65 | 100 Brookiys. i 
Cuba (Bk of).| 175 } .---}Coney Island*| 140 230 
East River. 15 20 |Firet......-- 260 170 
Fifth Ave*___ #1800 Flatbush ...-| 145 405 
DD dicccune 215 | 224 |\Greenpoint ._| 150 900 
eee 895 | 91@ |Hillside *....| 110 140 
a atiaas 170 | 185 }H odbhel 
Gotham ----_. 200 7 ..../M ye.) 87 505 
Greeawich * 830 | 340 |(Montauk*...| 85 235 
Hanover... _. 665 | 680 |Nassau..-.-- 200 275 
Harriman. - 240 | ....jNational City| 133 650 
Imp & Trad. | 805 | 615 |North Side*..| 175 Me 
tirving (tr People’s ....- 130 nae 
corcmientany 870 | 275 ee 
Liberty.... .| 396 | 400 























New York City Realty and Surety Companies 


All prices now dollars per share. 






































Bia | Ask Ask Bia | Ast 
Alliance R'’ity| 55 65 92 jRealty 
Amer Surety_; 56 60 90 (Brooklyn).| 60 65 
Bond & M G-/| 180 | 187 193 S Casualty.| 176 | 190 
Mal ceed Oe USTitieGuar| ....| 60 
City Investing} 14 19 55 65 [Weat & Bro 
Preferred_.| 60 67 Title & MG} 150 | 170 
Quotations for Sundry Securities 
All bead prices are “and interest” except where marked ‘‘f"’. 
Standard Oli Stocke Pe |Basts | 
Bid.' Ask. 
Angio-American Oil new. £1 6.50 6.00 
Atlantic 6.60 6.00 
6.60 6.00 
Buokeye Ptpe 6.70 6.25 
Chesebrough Mfg new-..1 7.50 6.60 
Colonial Oll_..........- 6.75 6.00 
Continental 6.75 6.00 
Crescent Pipe 7.50 6.50 
Cumbertand Pipe 8.00 7.00 
Eureka Pipe Line Co. ... 100 8.00 7.00 
Galena-Signa! 7.00 6.20 
Preferred old 6.25 §.75 
Preferred new... 6.15 5.85 
Pipe 7.25 6.50 
Indiana Pipe Line Co.... 50 7.00 6.00 
6.50 6.00 
National Transit Co...12 6.50 6.00 
New York Transit 6.50 6.00 
6.50 6.00 
Wie RATES 6.50, 6.00 
Penn-Mex Fuel Co...... 6 5.80 
Prairie Ol] & Gas.......100 6.30) 5.80 
Prairie Pipe .25 
Solar Refining ...... wailed 5.75 
Southern Pipe 6.00 
South Penn Ol! 6.00 
Southwest Pa . 
Standard Ol! 
Standard Oil 
Standard Oli 
Standard Ol! 6.00 
Standard Oli Equipment 4s 6.00 
Standard Ot) N Y Ontario & West 44s... 
Standard Ol] Norfolk & Western 44s... - 























eee eer eee 


British-Amer Tobao ord... £1 
Ordinary, bearer 21 
































Stee! Pe cetinictwintaaniine 
let preferred Johnson Tin Foil & Met. 
preferred MacAndrews & Forbes. _1 
Colts Patent Fire Arms _ é§|__ j|j\_ Preferred...........-. 
din Hiei aiden corahaweiee Reynolds (R J) Tobaece.1 
duPont (EZ 1) de Nemours stook ......... 
eommon........100) 258 (270 || Preferred............ 
Debenture stock A dividend scrip......... 
Eastern Steel B dividend scrip.......-- 
Empire Steel & Iron eom - 160 Young (J 8) Co.......-. 
Heroutes Powder com. ._100 
SEERA Short-Term Netee—Pea Cent. 
Niles-Bement-Pond com _ 160 Am Cot Ot! 58 1919 . .M 9759) 97% 
| AF 7% notes Sept 1919...... 9953 100 
Penn Seaboard Steel (no par) Amer Tel&Tei 66 1vi¥..P&A| 99!2) 99% 
Phelps-Dodge Corp Balto & Ohie 5e 1819 _.J&J| 9814) 985, 
Scovill Man 6s 1924_M465 2) 9814) 98iz. 
Thomas [ Dei & H 681920 F&A) 97%) 98ig 
Win Repeat Arms.160 Erie RR Se 1919... _..- A-O| 96%) O71, 
Wortwart iron 1 Fed Sug Rfg 56 1920...J&J| 9 97 
i n-cscsesanssabdnelin tote oie Gen Elee 66 1920 .___-.- J 997g|1001g 
6% notes (2-yr) "19. J&aD 1 
General Rubber 6s 1918.J&D) 10013|100%. 
Pu*lic Utilities Great Nor 6e 1928... . M 971g) 1g 
Amer Gas & Elec com... 50 Hocking Valley 6419198 M&M; 9912100 
OS ret ake K C Term Ry 48 “10.MaN 100 
Amer Lt & Trac com. ...100 48 1031.........-.. 9312) 95 
EA TEM Lantase Gen Lis 1018. B&A 98 | 99 
Amer Power & Lt eom--..100 M Wright 56 Dee 1 ‘1 991g). 
bo cnidiion igs oaalaidian N Y Cent 561919...M&S15| 99 | 99% 
Amer Public Utilities oom100 Penn Co 4348 1021..34D 18; 96 | 96%. 
AREY EN Pub Ser Corp NW J 56°19.M&S;) 9412) 95l¢ 
Cities Service Co com. ..100 Rem Arms U.M.C 5e°1l9P&4| 98 | 99 
i. snestinermae Southern Ry Se 1919..M-3 2 985s 987, 
Com‘w’lth Pow Ry & L. Utah See Corp 6s '33.M-§ 1 8212) 84 
Pl ED LP eR W’ house E1& M 68 "19. F&A) 9912) 99% 
Elec Bond & Share pref. _ 100 Winches RepArms7s'19. 9914) 91g 
Federal Light & Traction .100 
BE ll indwetrial 
Great West Pow 66 1946 J& and Miscellaneous 
Mississippi Riv Pow com _ 100) Brag_....... 100; 206 (212 
 aidieeatel maces entail American Chiele ecom.__..108| 40 | 45 
First Mtge Se 1951... 34&J Preferred. .........-- 60 | 65. 
North’n States Pow com _100 American Hardware... .. 168) 125 (127 
lie ele al Amer Typefoundere com.108; 36 | 40 
North Texas Elec Co comi100| 63 | 70 || Preferred.......-..-.- 80 | 85 
Ge eae Borden's Cond Milk com.168) 92 | 95 
Pacifie Gas & Elec com_.100} 38 | 39 || Preferred.........-.-.. 94 | 98 
Celluloid Compasy -..-.. 135 (140 
Puget 8d av h 6 Pom. Sstumbla Graphovs Mia) 7 4 
Republic Ry & Light. ...106 Freeport Texas Co ..... (t)| *30 | 32 
ainonaiieninia Havana Tobaecss -.-.--168 1 3 
South Calif Edison com..108| 723!2 76 || Preferred............ 1 2 5 
> oman lst g 6e June 1 1922..5-D) /38 | 43 
Standard Ges & E) (Del). 56 In tines Rubb com.168) 12 13 
inte enim Internat Baakiag Co....168| 160 _.... 
Tennemwee Ry L & P com 108 In tional Salt....... 53 | 58 
jebiaden ote let gold Se 1961......A 66 | 6813. 
United Gas & Elec Corp. 160 pret .1 anil ae 
Ist Lehigh Vatiey Coa! daics. *86 | 89 
24 Otis Elevator commen... 5O | BA 
United Lt & Rystcom....1080; 34 | 37 || Preferred..........-- 7 | 76 
Remington Typewsttes— 
Weetera Power common.100} 14 | 16 || Commos........-.-.- 168) 30 | 30%. 
pdaaseesocee let preferre@......... 98 103 
24 preferveé......... 86 | 96 
Royal Baking Pew com... 120 |125 
Prefered. ._.......... 85 | 80 
Singer Mig ......--..-- 1 180 ‘183 
‘Tex Pac Coal & G01_..... 0106 sas 
°Por share. 6 Purchaser also pays acereed Gividend. ¢ New stock. 
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~ - — — ——- mo — 
a Gross Earnings b —— ie age which oui Latest Gross Earnings. | Jan. 1 to Latest Date. 
lows we sum up separately earnings for the third Road 
week of October. The table covers 7 roads and shows rarer Mons, | Yeor | Year| ‘Year. | Year. 
14.29% increase in the aggregate over the same week last : ; 
year. Pacific Power & Lt_. August 167 316 143.612 wanda | oii 
foaee Electric So fame 48:779 32'309 319 921 
Third Week of October. 1918. 1917. Increase.| Decrease Phila Rapid Transit. September 2728'887|2419.584|23,593.833 21,990, 
ths tiie teal shied tel det 2. Ga (oe 
Seen eee & Wate 1 349:226| 323-388 3167001 227277 | Port(Ore)Ry.L&PCo. August 671.067| 505.552) 4,988,085 3,880,256 
Senadian Peciter = -=---~--- §:300:000| 9.428.000, “80:000) 2222 PRs STE Mitune | 38h ott ano BQ g HG 
bes ~~ Pm yee 1.296,165| 916.866) 379,299) —_._-- gitepublic Ry & it August 445.649| 426.115) 3.707.282 3 : 
Froneit Ge Hav Ohne 1296, , Lt & RR. May 39.705) ,36.881| 167-111) | 563.508 
n a St L Rocky Mt & Pac August 467,825) 377,990) 3,484,371| 2,489,142 
[eS Santiago El Lt & Tr.'August 57,839 gl} 440.507 369, 
Total (7 roads)....-__-_.._- 6,334,389] 5,542,125) 792,264) ....-- Savannah Electric Co August 193,477 5 756, | tt 
Net increase (14.20%) ..---- Second Avenue (Rec) May 77 890 Bea 535916 “38-708 
thern * * 1 ° 
For the second week of October our final statement covers See ed Mite a Boron] SBrisal °'104°208 5.260.178 
15 roads and shows 11.98% increase in the aggregate over | Tampa Electric Co. -|August 89,567 79321 693,673 672.896 
the same week last year. Tenn Ry, Lt & P Co.' ugust 540,892 489, weer eee! cere --< 
Texas Power & Lt Co August 257-750 493 6: eessast nai - ethan 
, TO DED & BRR May ao tat | “So 736| Ueeocate) iobeas 
Second Week of October. 1918. 1917. | Increase.| Decrease. {astMaStN ,, By wey 149463 150474 430-433 490.2 
ousl 7 adh 641 ed 156 A 485 $ Yo oad May 775008 79459 1 0es Od0 1303" 1 
Colorado & Zouthern_"----~--| “'267-499) °"258:302| “1z:ig7| °----- | NY Glty Inter Ry May 90.725 85 B80'371|  $07°601 
Duluth South Shore & Atlantc:| $4306) 96.088] S670] 7----- | Told Avenue Symon duly, | 968-670] 96319) 3.007.122) 4.187990 
N Geala-Oregon--~-| _78°473) _11'780| <--22-| __$'308 | Vireinla Ry & Power- September | 699.200] 574.388] 8.044.863) 4.705.808 
St Louis Southwestern. .______- 376.000} 408;000} -_-___ $3,000 | Ween Salt & Bumee- September | 323,665) 179,669) 2,105,150 , 
onsen Aigbams & Goorda-| 8288) 02.078) “Y.iGa] *-.-- Werecmerer Rieoie-ay | $003 44070) Ziraaa| 204.088 
part Hon nenannecnsa S71 11S, 06.400) 100,879) ------ Youngstown & Ohio-'August 40:748! 32;204! 273;860 228/010 
(15 roads)__........-- 7,762,172| 6,931,491] 872,240) 41,559 
eases I sagen ¥ : a Now covers the lines east of York Beach, Me.; in the first four 
ERE, | tee Re months of 1917 covered also the lines west of York Beach, Me. > Repre- 
Net Earnings Monthly to Latest Dates.—The table | 320% ‘™oyme from all scurcot. millrea” p Lnchudes coustivuant comane, 


following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies re- Electric Railway and Other Public Utility Net Earn- 



































ported this week: a following table gives the returns of ELECTRIC 
——Gross Earnings —_- ——Net Earnings—— | Tailway and other public utility gross and net earnings with 
Roads —" a ogg Pear . os and plus ite re t week: 
. < . . $ ¥ $ f: —Gross Earn ——Net Earnings—— 
Ry & Nav CobAug 317,031 220,602 9,143 1,578 Current Current Previous 
Jan 1 to Aug 31____.- 1,984,712 1,487:273 441,636 384/692 Companies. uh ef . _ et . ad . 
Janel to Aug Sie 12447028 101:289 teh SG) 9-28 | Lincoln Tel & Tel b.-.-Aus | 137.647 | 131.487 38.828 «41.511 
St Louis—San Francisco System— oo aegis aren ie 2s ‘ . 
Ft Worth & RioGr_.bAug 120,115 97,563 19,802 23,920 | Massachusetts Gas Oo.—— 58.181 149.478 
Jan 1 to Aug 3i_.___- 734.678 584.180 68,909 50,389 Department....Sept ------ = ------ , , 
Buffalo____-_-- renee Tit eee a Eh och 2+ a cae” nae 
Jan 1 to Sept 30_.-.-. 1,161,813 919,805 249,540 260,065 | sl Department.--Sept ------  ------ ryt Meet rod 
Spokane Pert & Seattle bAug | 787.706 655,777 | 349,140 | 342.035| «ms = Sept Sw. 403,140 450.736 
Jan i to Aug 31---.-.-.. 5,332,616 4,421,753 2,369,903 2,330,157 a) ee eo ee 4,092,360 3,120,707 
b Net earaings here given are before the deduction of taxes. N J Pow & Lt Co_a__-__Sept 27,143 18,564 10,641 7,379 
Jan 1 to Sept 30--_--- 212'373 160,066 72,039 59,948 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | pacific Tal & Tel b____- Aug 1,835,141 1,624,742 566,663 458, 
Jan 1 to Aug 31._.-_- 14'085.961 13'833;691 4,141,921 3,741.2 
Latest Gross Earnings Latest Date. | PostalTelCable of Del b-July 142,133 111,754 6,108 5,438 
Name of Road 7. te : Jan 1 to July 31_____- 995.947. 789,777 66,244 33534 
or Company. Week or | Current ; Previous| Current | Previous Utah Securities Comp tent 585,962 561,220 304,778 306,452 
Month. | Year. | Year. | Year. Year. Jan 1 to Sept 30....-- 5,183,064 4,782:955 2,800,686 2,557,017 
; 3 & Ohio_...Aug oft 748 932-208 Se Va a eae fT ed 
Adirondack EI Pow Co September 158.124 137-993 1,326,090] 1,185,664 un bie Aug 31-...-- ee eee: eee seme 
Alabama Power Co... ’ ’ * * , e 
Amer Power & 1t OolAugust /1131°826| 864:720| "| ee 6 ee ee a oe ee eee 
Atlantic Shore Ry_-_|August 23; 24'863| ~ 121,654| ~ 177.410 
BangorRy & Electric_| August 82. 78,486, 601.765| 566,221 Gross Net after Fized Balance, 
Biaseeew Sarae|Aceas | gai] Sta Litgta| 1 See oe oe 
Trac, L & P\August | [94910001/8064000//68649, 460505.000 Adirondack Elec Sept'l8 159,124 19,172 21,169 defl,997 
Brock & Plym St Ry_|August 12,290' 15,509| 73.105) 85. Pow : 137,693 194 21,102 6.07 
Bklyn Rap Tran Syst 2761.039|2607 .401 |12,466.574/|12,201.995 12 mos 18 1,779,971 310,115 256,008 54,107 
Cape B Elec Co|A 44.716, 39.683) 323.175) (292.145 17 1,596,048 447,903 256,374 191,529 
Cent Miss V El Prop__J 28.981, 26.196| 190,036| 173,802 | Cleveland Painesv Aug'18 52,035 18,256 11,776 6,480 
nooga Ry & Lt August 164,063) 148:801| 1,174.431| 862,965|  & Eastern Ry 17 «56,717 25,534 11,574 13,960 
Sits Berea ca Ree ™ | 90 ga 88 8 9 BS ome SSR 1a Ee Has 
Columbia Gas & E! _|August 185.153} 135.193] 1,482.307| 1,163.355 , : ; ; 7 
Columbus (Ga) El Co| August 91'723| 92°681| °781°557| '689:872 | CQumbus Elec Co Aug (18 91.728 30.738 35.386 31.353 
Colum (O) Ry P & LiAugust | 343:770| 333.849] 2,.790.107| 1.574.148 2 mos '18 1.187.752 697.204 329,592  367°612 
ra) | 1 , , , , , 
pe LAY, 7S 4 4 1863.93) 1 ; 919 18.995 -258 13.45 nee "17 (1,023,722 635,560 303,266 332,294 
ower ugust ° »222 688 468 ° 
nsum Pow (Mich) -| August 536,708] 449°831| 4,109,789! 3.649.716 | Duluth-Superior Sept '18 137,877 22,588 14,418 29,917 
Me) P & Li August 324.901 2,116.541| 2.040.455 Traction 137,104 34,424 14,445 721,865 
, ’ 116, 040, 9 mos'18 1,270:745 247.704 133.396 7129°658 
Doyen Pow & August SG8) 210.200) 2.200.978) 2 -an0-018 "17 1,179; 353;871 131,581 7239/418 
¢ Detroit United Lines| August '390|1544,248 13°393,500 11,654,834 | El Paso Elec Co Aug'l8 (99,022 ~~ 24,944 6,936 18,008 
uth-8 September | 137,877| 137.104; 1.270.745) 1.179.971 : 105,941 34,231 6,141 28,090 
East St Louis & Sub_| August , 317.838 2,665.899| 2.376.534 12 mos °18 1,261,931 651 77,669 344,982 
exas Elec__|July 105.879| 84.332) (644.000 542.399 17 1,265,299 504,696 60,327 444,369 
El Paso Electric Go August : 105,941, 829.224) 850.818 | Fall RiverGas Wks Aug'18 58,294 9,872 4 9,868 
fall River Gas Works August 58.294| 50:180| 458.782) 370,006 "17 50,180 16,067 3 16,064 
Siva fewete-|teeee | $5 tee| Pala) 2.28000] 1.708.708 amore She ee Ue 
Galv-Hous Elec Co_-|August | 254,354) 183,598) 1.743,374| 1.298.706 | Great Western Sept 18 404,256 252.187. 137.410 2110,202 
Grand Rapids Ry Co)August | 107,383) 109,269, 844,135) 867,903 Power System , 325.313 212° 139. 272008 
Great West Pow Syst | 404,256] 325,313) 3,329,606) 2,939,784 12 mos "18 4.398.375 2,672. 1,662.59 2994'979 
Harrisburg Railways.|July | 118,677) 105,457 445 665, "17 3'951.323 2,521: 1,682. 7900:063 
Havana El Ry, L & P| August 713,637| 592.416) 5,327,811| 4.418.945 | , : — — "407 378 2def70. 
Honolulu R T & Land June |  67.737| 60,182! 348.658. 1 nterborough Rap Aug 18 3,031,057 848,897 1,407,375 ef70 ,.763 
Houghton Qo Ei Co.August | 32/234| 29.991 267.837| 270,301 | Transit td 2028-008 LAST lee lee ait cae 
Houghton Co Tr Co_| August 27,544| 29,134) 221658 231/321 3 mos 5 9.250.0te eer aoe Sine 7e, saab oes 
b Hud & Manhat RR May | 421:724| 366.582| 2,073.755| 1.858.718 ‘17 5,836, A440, eee , 
Iilinois Traction-...|August  /1267.346/1114:511| 9.550.762 8.677.624 | Kan City Kaw Val Aug'l8 25,820 11,502 3,900 7,602 
pemeoraeepe tain: MSC aco aga | °C ames ee a AR 
n e | , Py * | e ’ 7 , ’ 
ay yr: 73°370| 12'405|  ioaoe8|  lop'ere inst ae oe 
t ic Co} , # x ’ El , 238,58 8 42, 
Key Shore Klee Ry |Aucust | 238°587| 180,006| 1,417,608] 1,165;162 | "Ke Shore Hlec = Aug (if 725" 65.575 355175 _ 30,400 
Aug & Waterv August |  97.837| 100,579| °578.726 8 mos ‘18 1,417,698  404:746 289/402 116344 
Long Island Electric_|May | 191131] 21/111] | 80/330| 88.297 17 1°165,:162 379.426 276,338 103,088 
Koel alepya Smee | 45288) 919 98) 2764-33) 2.98887 | mrontang Power Oo 
c ay « Pe ° ° ° 
Mee ede ene aeeZember | 734:456| 637;050| 6.475.039) 5,744,520 uly, Aug. Sepe'18 1.097.077 1.284.467 439.100 Be 
Milw Lt Ht & Tr Co. September | 288,831) 262,283) 2,174,068 1,640, 9 mos "18 5.557.470 3.903'898 1,239.597 2,664.301 
Montreal L, H & P__|September | 915,527| 834,203) 4,327,024) 3,917,493 ‘17 5,140,163 3,750,405 1,032,301 2,718,104 
Nashville Ry & ¢| August 249:935| 200,686| 1,810,157 1.601.532 ‘ Fey — — — 
Newp N&H Ry,G&E August 216,061| 130,286] 1:365,856| '809,291 | Montreal Lt, Ht & Sept'18 915,527 483,392 83,263 400,129 
Nevada-Cal El Corp-|September | 185,742| 172:806| 1.667.636, 1,508,506 | Power ae S84208 Se Oe OS 1 nia eae 
NY& Island. _|May 40:928| 36.654) '166.154| "159-837 © mos 2 faci Ces 8-Te sen 2589 1701396 
N Y & North Shore__| May 13:618| 14,525] 54.141, 60.954 17 3,917,493 2,116, , 01, 
N Y & Queens Co___|Ma : 97'584|- 358'846| 490°349 | Nevada-California Sept’18 185,742 100,107 54,677 146,782 
alle Co 5 a ae a 1935 665 1090 368 2°162°322 5-358 806 " P 9 mos tg 1 bar $36 855/338 475'310 58306 
Remewetl eset. | Sb afr 28) stay a Ee | man cometh taseae sipree | Lens sire 
io Elec__ June ° . ¢ . ° d « 2 6 15, ° ° 
Norah Fonae bieciic Anmust | 234023) 210-450) 2.088.548) age gag | ne eee LL atRe ae TEESE sAARALS asThaeaS 
c .|May ‘ > . ‘ i & d P ° ’ zi, ° 
Pacific Gas & Electric Seprember |1965,619!1696 828) 16,502,154'14,677.224 m0S 117 19°501.093 7.437.746 5.635.073 72°376,966 
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Gross Net after Fized Balance, 
ee Tazes. ne Surplus. 
R. t°18 2,728,887 1.056.502 818,881 237,621 
Re oe th Sloat LSB 0 IRS RE 
17 7.293.659 3.069.879 2.434.936 634.943 
Balt t°18 323,665 82,254 27,804 256,657 
etme PE Nc Mme ere ete 
m8 17 “9431843 «4151543 «1997300 "923 
z "S After allowing for other income received. 

Gross Ni Fized Chgs. Balance 
ee —e & — —— 
uisvill Sept 18 345,246 125,001 82,562 756,155 
en a tf 302, 142,371  _78:812 782/360 
9 mos "18 2,764,357 1,141.614  720:312 2533.937 
17 2'389'871 1,131,106 698/312 2564.733 
, Sept'18 455,658 204,816 105,737 99,079 
eae Sy a ee: 97/824 
9 mos ‘18 3,984. 1,715,598 ; 860,413 
‘17 3,521,891 1.758.525 872.912 885.613 
Virginia Ry & Sept 18 699, 236,318 179,822 271,021 
‘17 574.338 254.402 157.307 7107,043 
spe Bans 4 3 mos ‘18 2,071,666 728.925 ; 2241,769 
17 1.728:994 801.481 4741041 356.432 
York Railways_...Sept 18 94,731 33,651 28,171 5,480 
° 85,437 39.267 27.676 11.591 
10 mos ‘18 912,107 ‘893 1.509 82/384 
"17 += 866,077 : 276.208 127.645 

z After allowing for other income received. 

— rr 


FINANCIAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miseellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 
une 00. The next will appear in that of June 00. 


Georgia Southern & Florida Ry. 
(24th Annual Report—Year ended Dec. 31 1917.) 


President Fairfax Harrison Oct. 1 wrote in substance: 


In the report for the fecal year ended June 30 1917 the ting and 
financial results for the first efx monthe of the calendar year 1917 were set 
forth. This report is how presented for onthe 60 to Dec. 31 
NT’ ac Cull dake cnsedlies tee eatsant of. 8. vernment began. 
Income Statement for the 6 Mos. ended Dec. 31 1917 and Comparison with 1916. 








6 Months ended— Dec. 31 1917 Inc. or De 

Operating ——— Sikes eemedanecnme ema $1,623,113 Inc. $185,865 
a 2 dean gill seus diag iin +224, Inc. 229, 

Taxes uncollectibie CN. oc ecacccacce 124,057 Inc. 56,247 

Operating income.-.........-------------- $274,776 Dec. $99,683 
I is cdivandcwheadecosehakascce 135,777 Inc. 29,294 
Total gross income_...........---.-.-------- $410, Dec. $70,389 
Interest and rentals_...........-..-..-.--.-- 198,012 Ine. 13,024 

ee ee a 2,541 Dec. $83,413 

Wep to submit to a resting of we for their decision 
the quest estion of the contract bet ween the Governm ernment and the company 
for use of the compa: 


temporary => 8s railroad property when the nego- 
tiations concerning it have reached the point where the board can make 


a definite recommendation on the subject. 
OPERATIONS, EARNINGS, ETC. 





Years ending— ‘Dec. 31 June 
Operations— 1917. 1916. 1917. 1916. 
@s operated_._..--- 402 
gers carried _-__- 


Passen: carried 863,840 709,475 748,3 647,6 

= carried 1 mile 43,241, iso 34,681,226 37 403, 358 30,310, O38 
per pass mile ? $4 ‘cts. 2-140 we, cts. 2.161 cts. 

ty freight ae 1,170,849 


5,081 5,794 1,701 
Tons fr’t carried 1 mile- 173: 195. si 166" ‘508. 721 168" a4" ror 159,336, ag 
Rate per ton per mile--- 0.959 0.9: 0.923 cts 























Gross earns. mile__- OTF S53 $6.42: $6,958 $6, 076 
ating enues— 
aie $1, 000. 961 $1,600,109 $1,642,751 $1,471,091 
osssnger hs) ag 198 742,067 818.779 654,867 
Mail, express, &c_...-.- 337 Os 28 253,428 256 ,096 241,882 
Incidental, &c____---_- 83,341 74,205 79,937 77,568 
Total oper. revenue. $2,983,428 $2,669,809 $2 79703 $2,445,408 
Maint. of way, &c..._- $396,817 — $306 $361.03 039 $270, 527 
Maint. of pn Bint a 646.515 8,587 a 3 2120 
Hensocetee Xpenses 1 083'340 2 1218 980 O87 895 oo-ae 
General expenses-----_- 115,768 105.920 110,601 110,672 
Miscell. operations, &c_ 5,693 3,701 5,124 3,768 
Total o expenses. $2,336,081 $1,944 208 $2,106,780 1,833 B58 
Wes earuings.. eee $647,347  $725.516 $6 . $611,555 
Taxes accrued, &c_...- 194:988 144269 138;741 140,501 
Operating income.... $452,359 581,247 $552,042 $471,055 
Hire of cqulgunant GRE 2 $256,221 $752'700 $233,757 $72,244 
Other income.....-.--. 38,349 31,847 31,520 31,452 
Fowl gre gross income... $746,929 $755,794 $817,319 $574,751 
e 
Interest on bonds------ $280,000 $272,800 $276,850 $271,900 
Int. on equip. obliga’ns - 34,239 28,279 35,176 23, 
pitsost Stoke ER .350 59,123 63,541 60.024 
ref. yo (5%)-- . a 34,200 34,200 
| ial pref. divs. (5%) - 54,200 54,200 54,200 54,200 
Total deductions-_-.-_-. $476 969 $445 008 $463,966 ,365 
Balance, sur. or def... 269,940 7,192 $353,353 $131,386 
BALANCE SHEET. 
Dec. 31'17. June 30°17. Dec. 31°17. June 30°17 
Assets— $ $ TAabiltites— s 
Road & equipm’t.12,813,822 12,766,761! Common stock... 2,000,000 2,000,000 
Invest. in affil.cos.: First pref. stock.. 684,000 684,000 
SE candcodoe 91,065 69,165 | Second pref 1,0:4,000 1,084,000 
a iat aca 15,000 15,000 mds _......... 6,000,000 6,000,000 
i came een 47,169 64,907 | Equip. tr. oblig’ns 695,000 765,000 
Advances...... 3,750 3,750 | Bills payable_-_... 225,336 225,336 
investments 17,301 17,301 | Traffic, ° a 72,539 74,064 
Misc. phys. prop. 1.029 1,029 eoeeeS wees. 331,804 292,464 
, &c., bails. 120,255 104,045 | T: & int. accr’d 97,013 90,932 
Mater. & supplies. »734 -397 | Mat’d int. & divs. 142,395 141,920 
Seen siGopoait... 102306 1017920 eecrves 139°888 120.767 
eae x J reserves ¥ eS 
soe. 2 one 51,274 8,414| Accrued deprec’n. 768,755 747,295 
wana 012 187,568 | Unadjusted, &c. 144,602 68,918 
Advances, &e.... 160,363 086 for divs. 44,200 44,200 
Add'ns to property 37,139 37,139 
loss.... 1,942, 1,792,882 
14,510,670 14,260,095 TS kncinksdior 14,510,670 14,260,005 





¥v PGi. bo 138. 


Central Vermont Railway. 
(18th Annual Report—Year ended Dec. 31 1917.) 























Pass. Freight ———————Rails jy 

Years ended— tives. Cars. Cars. . 75-lb. 72-lb 
sa... 1, 18 see St int as as i323 
June 30 1915.22.22... 97 109 3,194 207.5 116.2 48.8 32.0 138.1 

OPERATING STATISTICS AND FISCAL RESULTS. 

Years Ending— », 31 °17.7Dec. 31 °16. ecw 16. June 30°15. 
Passengers carried -___. 1,514,528 1,555,153 1,533, 1,559,533 
Passengers carried 1 m-. 41,165,036 42'856.215 40,996,849 42,136,108 
Earns. per pass. per e 2.6 cts. 48 cts. 2.49 cts 2.50 cts. 
Tons carried__...-..--. 4,333,773 4,405,440 4,288.183 3,651,234 
Tons carried one mile__267,482,.693 326,791,438 324,528,704 292,602,872 
Earns. per ton per mile_ 1.2 cts. 1.01 cts. 98 cts. 0.96 cte. 
Earns. per fgt. train mile $3.49 06 $2.82 $2.42 
Earns. per pass. train m $1.27 1.18 $1.13 $1.01 

ating Revenue— 

REESE, Ses $3,214,417 $3,290,655 $3,190,377 $2,822,596 
ee eS 1,069,748 1,063,404 1,019,113 1,054,055 
Mail, express, &c_..... 532,413 457,271 402,868 333.760 

Total oper. revenue_. $4,816,578 $4,811,330 $4,612,358 $4,210,411 
Mila of way end struc. $530,427 $587,288 $540,108 $566,995 

way a ic F r . d 
Maint. of equipment --- 753,640 627,403 645,230 628,000 
ye rtation expenses 2 190232 2 148,073 2 Oot “oes 1 878.537 
os on ,’ * , . . . . 

CT CT | 93.510 
Miscell. operations -_-_-_-.-_ »702 014 27,965 25,085 

ee oe hat $4,022,047 be tt :932 444.719 $3,300 265 
Net earnings.......... 94, 193, *398 1,167,639 10,143 
NDS. cin Gini aak aeeeees o794 a "192: "750 192,994 190,219 

Operating income_... $587,522 $1,000,648 $974,645 $719,924 

Other I 
Income from securities - 50,387 43,720 43,720 66,220 

OE chitiincaiiitind oniem $637,909 $1,044,368 $1,018,365 $786,144 

Ded 
Interest on bonds, &c..| $731,283 st $518,054 »,950 
Hire of equipment Ce Cr.11,713 72,851 et kitt et O08 

“<<< om J .) . Ds 
] = te, &c_ 73,066 33,622 22,840 Cr.6,863 
Total deducti Co oo 726 


juctions 792,636 7 572 157 $770, 
Balance, sur. or het. det.818h 727 eur.4206°796 sur. 175,208 sur.$15,418 
x After deducting $1,116 transportation for investment (Cr.). 














BALANCE SHEET. 
Dec. 31°17. June 30° 16. Dee. 31°17. June 30°16. 
Assets— $s $ — g 
Road & pane 17,261,248 17,020,563 | Capital stock __._. 3,000,000 3,000,000 
Inv. in affil. lst } og 4% cam 12,000,000 11,750,000 
Stocks. ....... 4,973,916 117,916 | Coll. trust bonds. 35,000 35,000 
Advances...... »299,855 8,384.749 Equip. trust certfs. 441,000 635,000 
Other investments 75,000 75,000 | Non-negot’le debt 
Securities to affiliated cos. 68 ,632 243,840 
pledged ......-. 1,226,000 976,000 | Loans & bills pay. 8,633,937 7,758,085 
Securs. unpledged 42,000 42,000 | Accounts & wages 2,748,886 2,122,678 
CR caniinmonihiie 255,436 189,970 | Traffic, &c., bails. 243,240 152,209 
Demand loans,&c. ...-..--- 17,500 | Miscell. accounts. 1,908 874,850 
Special deposits. - 12,947 1, Accrued int.,&c.. 115,217 95,363 
Materials & supp. 692,619 418,312 | Accrued taxes____ 88 ,046 97 ,667 
Agente&conduc.. 156,344 122,274 | Accrued deprec’n. 659,219 547,421 
Traffic, &c., bals. 60,517 F Other current lia- 
M .- accounts. 381,5: ’ EE: ncitntasenan 131,592 ipseenndiias 
Unadjusted acc’ts 113,853 82,410 — credit items, 
Other curr. assets | rere oY | oe 249,165 257 ,605 
Deferred assets... See ~~ sessudew Profit andloss.... 276,066 362.755 
BU dccctimed 28,691,911 27,932,472 TRO cds kien 28,691,911 27,932,472 
oy pny t liabilities in yy principal of and ieagvent on 
$200,000, ue, first mortgage 4% bonds of the Montreal & Trevinee 
Line , aaa an fh 000, par value, Central Vermont Transportatio 
Co. 5% 8 d Bonds, both issues being guaranteed by the Central 


Resiek & WSaenaibie Electric Companies. 
(Report for Fiscal Year ending June 30 1918.) 


President Wm. M. Butler on Sept. 12 1918 said in subst.: 


Notwithstanding the Seseesronce with service, due to equipment trouble, 
and operating delays, caused by the unusually severe winter, the Street 
Railway gross income sh showed an increase of some $54,000, but the extra- 
ordinary expense caused by the severe winter and unusual high cost of 
material, fuel and labor, more than offset the increase. 

Wages have materially in increased during the past year. 

The award of the Arbitration Board of Feb. 14 1918 awed a@ wage 
increase of 614%, retroactive, from Nov. 1 1916 to Oct. 31 1917—and a 
% from Nov. 1 1917 to Oct. 31 1918. 
1 1918, an additional increase of 10% was made effective until Oct. 3 

Increases have been allowed in the er fares as follows: 

rom the 6 cent zone system to t 
waditions > 


1 1937—en Bp awernae of 15% ina 
system, and 1918" an average of 20% 


ay ap om ganae ji mil gn July 18, mile to 2% ts mile 
e of the cents per e cen per 
with by Le we ey ‘are of 6 cents 

The t tariff has been increased as follows: 15% in June 1917, 25% 
in duly 19 7 918. and a further increase of approximately 25% will probab y 

allowed soon. 

Six new freight cars with new equipment compete, have been added md 
new equipment and trucks have been = pustesse for the Hg ney Le. freigh' 
cars now in service. Eight of the older freight cars are be uipped 
as trailers so that 2 car trains can soon be put into effect. Add on uipped 
been made to f ht seattone & in ~romsingneay and Marlboro and a new and 
much larger station has been leased in Worcester. Also an additional 
station at the Fish Pier in Boston has been put in operation. 

The Street Railway Co. has the approval or the P. 8S. en 000 444 for 
the issue of $270, 000 additional 6% preferred stock and $40,000 4 
bon neste aise care of these expenditures and to purchase further oo ition 
equipmen 

Forty-five emapevess of the Street Railway, or about 12%, have entered 
the military service 


BOSTON & WORCESTER ELECTRIC COMPANIES INCOME ACCOUNT 
7 ENDING JUNE 30. 





Income— 917-18. 1916-17. 1915-16. 1914-15. 
Div. Bos. & W. St. Ry_ 19 312 $50,625 $75,937 $55,687 
Other income____.___- 19,044 16,906 15,636 15,635 

Total income_______- $44,356 $67,531 $91,573 $71,322 
Preferred dividends__-__ $33,936 $67.87 $84,840 $67,872 
Miscellaneous _________ 1,424 1,021 1,773 1,862 
I oe a. amdeee <)) gemame — papas 
U.S. income tax... _. 2,582 BAe 587 asia |. aaa 





ae oe 85 ,680 13 
Balance, sur. or def____ our’, Or3 act's: 149 sur'$4 900 ours; as 588 


BALANCE SHEET JULY 1. 
TAabtt 


Assas— 1918. 1917. 1918. 1917. 
20,250 com. sh. B. & W. 33,936 preferred shares. Jo per ews 
RESELL AEN ae game Se Oe 36,614 common shares.. No par val 
600 pref.sh. do ..... $60,000 $60,000 and loss, surplus. -623, = $19, 07 
“— Pay. B. & W. Bt. Notes payable. peoaccecsa GOED asoce 








576 817 
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BOSTON & WORCESTER ST.RY. RESULTS FOR YEARS END. JUNE 30. 




















prtupaiion........ ‘Biden "Wels WelSze "Het 
Setedhomstne ties Sait m abs 13,571 14,979 582 14,367 
Total revenue- ----_-- $860,277 180 1,254 0 Hy i 
Conducting "‘n. $370,343 464 3,492 847 
Maintenance_-___.__..- 186,682 147,833 *144,270 120,425 
expenses... _.. 86,951 90,608 81,49 81,854 
Net revenue........ 16,301 $704 .-274 $302,000 07.671 
ia els nthe wer dnciviline 123 ,229 119,758 $120,294 120,724 
; | _ a er Se 55,415 50,794 50,652 49,301 
Pref. dividends (6%)--- 27,432 26 832 23 ,832 23,832 
Common dividends_-_(14%)25,312 (24%4)50,625 (334)75,938 (23%4)55,688 
IOUS escictosine wvenniaai def.$15,086 $16,265 $31,285 $58,126 
GENERAL BALANCE SHEET JULY 1. 
1918. 1917. 1918. 1917. 
Assets— $ & $ 
Property invest- Preferred stock....-. 457,200 457,200 
9 5,245,375 5,195,200| Common stock... 2,025,000 2,025,000 
Cash in bank. -..-.-- > 12,613 ,076 | Funded debt. .....- 2,520,000 2,520,000 
Accounts receivable. 25,133 15,301 | Notes payable______ 245,000 125,000 
accounts... 10,236 12,992| Accounts payable... 70,081 75,434 
mai Interest accrued.... 48,237 46,125 
and supplies._.-. 172,428 157,656) Taxes accrued... ,809 35,122 
eeilbipa actitiacdvctiatiitinees 24,127 35,807 | Pref. stock prem_.... 39,720 39,720 
Discount on bonds... 31,115 36,300 | Pref. div. reserve__-. 9,144 9,144 
. &¢c., re’'ve. 63,810 61,324 
Profit and loss_..... 11,026 76,264 
RRR 5,521,027 5,470,233; Total ..........-. 5,521,027 5,470,333 
—V. 107, p. 1579. 


Pittsburgh Steel Company and Subsidiary Companies. 
(Annual Report for Fiscal Year ended June 30 1918.) 


Pres. Wallace H. Rowe on Sept. 30 1918 says in substance: 
Operations.—To meet the necessities of our Government and its allies, 
your company in common with other manufacturers in the steel trade 
pledged itself on April 26 1918 to subordinate its production to these re- 
uirements, which pledge has been cheerfully and faithfully observed. 
demands for your products for Government purposes have been con- 
stant and increasing and every effort has been made to fulfill same. 

As a measure for stabilizing prices in Sept. 1917 the Government adopted 
the policy of naming maximum prices for iron and steel products. ese 
prices were materially less than the then market quotations and with slight 
modifications have remained in effect during the year. 

Serious inroads have been made on our man power by the call for war 
service. This is now leading us to consider the employment of women in 
positions for which they are fitted. The severe winter and railroad con- 
gestion further hampered operations. 

Results.—Considering these adverse conditions, the results of the year’s 
rations have been satisfactory. The net sales for the year were $37,- 
,842, an increase of $4,864,759 over year 1916-17. 

The net profits for the year (after setting aside $1,365,134 for Capeedie- 
tion of plants and for extinguishment of mines and $2,730,122 for estimated 
Income and War Profits Taxes) were $4,556,443, be a decrease of $3,- 
255,001 compared with the p year. This decrease is accounted 
for by various increases in w and r costs of materials and supplies 
and oy an increase of $906,574 in Income and War Profits Taxes. 

<= yaliineens value of our products shipped during the year compares 
as ss : 

ear— 
Pig iron and Dobe sebehees ts $15,758,126 $11,868,000 


1917-18. 1916-17. gi tes 1914-15 
Hoops, & cot’nties 2,991,219 2,618,275 





,364,608 $1,482,439 
1,260,842 1,045,573 
, plain wire, 

nails, fencing. &c__.. 18,161,345 17,387,285 14,506,902 8,829,395 
Miscellaneous prod 1 1 1,192,524 715 292 457 


Chicago Pneumatic Tool Company. 
(Official Statement Dated April 30 1918.) : 
The New York Stock Exchange in June last listed the 
company’s $6,485,800 capital stock (of a total authorized 
issue of $7,500,000). An official statement dated April 30 
submitted to the Exe shows in brief: 


tools, , commercial motor 4 
the place of hand cars) and ay ly pore thereto. 


directly 

and through its subsidiaries parts of world, direct or through agen 

The company has outst an e 500, (total pnd a 
issue) of First M e 20-year 5% S mds, dated Jan 
1 1902 and due Dec. 31 1921, a first lien on the pro jes of the company 
and on ee of a ey mel 9 Yee at Tos e. and int. on 30 days’ 
notice. nn sinking m ,000 for pu nds 
105 and int. ‘To date there have ‘been pu prk ey 
negotiable’’ $1,220,000 


stam non- 
of said bonds, leaving outstanding $1,238,000 
of which $42,000 are held in the treasury .%The diary pani > 
no outstanding funded debt. ry el — — es have 


By the issuance of its stock and bonds, it acquired the assets and 


of (a) Chicago Pneumatic Tool Co.; (6) Boyer Machine ‘ Det - 
Franklin Air Compressor Co. Geatronies the New You ‘age Sueceanioes 
Co.) of Franklin, Penn.; (d) Pneumatic Tool ent of Chisholm 


& Moore Manufacturing Co. of Cleveland, Ohio; (e) Taite 
matic Tool Co., Limited, of London, England; Standard 


Tool Co. of N.J.; (hy) C 

national Pneumatic Tool Co., Ltd., of London, England 

with the Taite, Howard Pneumatic Tool Co., vies 

a siege eed SL a.) England. 
e corporate existence of the above u pani ceased 

the exception of the two last named Che and — he with 


Controlled Cos., Stock Owned Therein and Value on Books of Ch. P. Tool Co. 


. Howard Pneu- 


er name of The 


Name of — Stock Co Book 
Company— ated. Date. Par. Auth. I . Owns 
Consol eumatic sepia - Val. x 


Tool Co___...-- Gt. Brit. 1900 £1 £300,0007£ 
* 0007£185,222 All $1,102,785 


1902 $50 $50,000 $16,600 All 16,600 


tats Gesellschaft, 
m.b.H.of BerlinGermany 1905 -..M300,000M300,000 All _—_71.234 


Chicago Pneumatic 
Tool Co.of Mass-Mass. 1912 $100 $10,000 $10,000 All 10,000 
These and other investments together ; 
. reserve pe $12,925 is deducted. ee $1,214,296, for which 
e company has branc ces or se! agenci : Boston 
Philadelphia, Pittsburgh, Richmond, Va., Cleveland, Detroit Ginn 
Diremnenaee, i San Tyanciaco. Los Angeles, Seattle and Spokane, 
. Paul, n., Salt Lake y, ‘ fi eans > 
City. D>. ¥-, wee Cuba, Denver, ay ot aah Ra hes &ec ampriee 
e plan @ company are as follows: D h. (owned): 
Cleveland: ¢ Ohio, (owned): 1 Freakin. Fa. (owned) ont : ite nts Th 
owned) ; aserburgh, under 999 f ( " 
ores vlan tovacdt CFSE onary te neat ot tas oc 
ri nt (owned) .— 4) loca’ at th 
Amsterdam Avenues, Detroit, and has a total floor ore of 76 313 sa. fe 
The buildings are constructed ‘of brick and steel and are equi with 
sprinkler system, one emo the heat treating department which a fire- 
proc Le ay Fagen oo age a a er are used in the 
man ure 0 e pneuma' , and t been 
aye below; 67! . ouput has a 





ucts _ ,020,153 
1. Sp pe oe $37 930,843 $33,066,084 $21,848,035 $11,649,864 
irs and Renewals .—As will be noted from the profit and loss account, 
$2,074,673 was expended on this work, while for extraordinary repairs 
and replacements x ee of $61,738 = made, all of which were 
charged to cost of man ure. The respective corresponding amoun 
for last year were $1,265,506 and $85,800. 


Improvements.—The construction of producers referred to in last 


annual report did not progress as ra y as was 6 , owing to ex- 
creondimary. difficulties in obtaining materials, scarcity of labor and the 
severe winter weather. However, they are now practically completed 

No new construction work of any magnitude was unde 
Depreciation.—In continuance of our previous policy, 632 was 
during the year for depreciation of plant, build , &c., making 


the total amount reserved on that account at June 30 last $2,36 
Liberty Loans.—Through subscriptions and 
owns and holds in its treasury $1,300,000 3 
$1,000,000 4% % Second Liberty Loan bon 
4% % Third Liberty Loan bonds 


5,709. 

urchase your company now 
% First Liberty Loan bonds, 
, converted, and $1,200,000 
The installments owing on the last issue 


as shown by balance sheet were ‘paid on their respective dates. The com- 
pany assisted its employees in purc bonds; every employee was a 
subscriber to the third e. 


Mines.—At your Rowe mine conditions have developed indicating that 
it will not be possible to continue satisfactorily the extraction of ore by the 
open pit method of mining, and accordingly the management has deemed 
it wise to sink a shaft. The company has therefore written off $350,000 of 
its capital on account of depletion of its ore mine. 

On Jan. 4 1918 your subsidiary, the Monessen Coal & Coke Co., began 
mining coal from its Iron City mine and has continued its operation un- 
interruptedly. The output and the mining cost have been satisfactory. 

Dividends.—The usua quarserty dividends of 2% on the common stock 
likewise were paid, and, in addition, an extra dividend of 20%. 

Purchase.The purchase of a tract of coal land in Greene County, Pa., 
was consummated during the year. The land, consisting of 513 acres, 
has a frontage on the Monongahela River and the drill records show the 
coal to be of a high grade and suitable to the needs of your plants. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING JUNE 30. 























1917-18. 1916-17. 1915-16. 1914-15. 

Total ankles. .o.0-002-6- $37,930,842 $33,066,083 $21,848,036 $11,649,864 
Mfg., &c., cost (incl. 

replacements, &c.)-.. 28,394,591 20,674,357 15,608,867 9,429,709 
Depreciation and deplt. 1,015,134 963 ,339 500, aoa 

Gross profit on oper_. $8,521,117 $11,428,387 $5,739,169 $2,220,155 
Selling expenses, taxes, 

int. changes (net), Ss. $974,087 $1,053,587 $1,194,260 $1,373,640 

ovision for exting't 0 
— property_-.----- 350,000 Ns ee oe Sape 
Adv’d royalties » pale as 

canceled leased of ore 

lands, &c., writtenoff $---..- DOD i! 3). Seton “babe 
Prov. for war prof.tax.. 2,730,122 1,823,548 -.---- -..---- 
Donation to Red Cross. _—_—_------ ON RS a ee ere 2) el 

meee i 2 Slee $4,466,908 $7,790,390 $4, ,909 $846,515 
Ot Ne 89,534 21,054 19,158 ll, 
Jet profits, allsources $4,556,442 $7,8 1,444 $4,564.067 $858,160 

Proferted dividends__.(7%)735,000 (7)735,000(14)1470,000 -.__.. 
Common dividends - -.(28)1960,000(28)1960,000 (4)280,000 ss -__--- 

Balance, surplus.-_-... $1,861,442 $5,116,444 $2,814,067 $858,160 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1918. 917. 1918. 1917 

Assets— $ $ TAabtlittes — $ 3 
Real est .,.plant,4&¢.21,911,950 20,495,106 | Preferred stock. ..10,500,000 10,500,000 
Invest’ ts (at cost) - ,400 281,100} Common stock... 7,000,000 7,000,000 
Liberty bonds---- 4,064,870 ,950 | Accounts payable. 2,861,760 2,229,319 
ee ee 1,492,660 3,541,465| Depreciation res__ 2,365,709 1,463,339 
Bills & accts.rec.. 2,941,893 3,103,336| Res., war prof.tax 602,000 1,823,548 
Inventories -..-.-- 7,110,474 5,817,856) Res. for exting’t of 
Short-term loan.. ------ 500,000} mine property... 561,122 584,620 
Miscellaneous - - -- 57,534 78,255 | Repairs,&c.,res.. 931,418 641,733 
Adv. ore con Bal. 3rd Lib. + ee 

ee Te ee 110,589 419,408) Profit and loss__..12,358,360 10,496,917 

Total ......--- 37,930,370 34,739,476; Total -........ 37,930,370 34,739,476 


Liberty Loan bonds payable July 18 


Balance of subscri to Third 
ani Aue 15 1918.—V. 107, p. 1485. 





employees are employed at this plant. 

veland Plant (owned) .—Occupies all of the 329 Feet front on 49th St. 
and 160 feet on Lakeside Ave., Cleveland. Buildings brick and steel 
one to three stories high, all interconnected. Product is pneumatic tools. 
chiefly consisting of Little Giant Drills. Material is purchased in the 
form of steel and gray iron castings made from the company's patterns and 
designs, drop forged steel parts and bar steel. Includes brass foundry of 
about 20-ton capacity per month. Product is used in the manufacture of 
the Little Giant Drills and in other plants employs about 500 men. 

Franklin, Pa., Plant (owned).—Approximately 11.7 acres of land in 
city of Franklin, Venango County, Pa., on which are located two manu- 
facturing plants known as Plant No. 1 and No. 2. Approximately 270 
men are now employed. Output compressors and engines. 

Chicago Heights (Ill.) Plant (owned).— ted in Chicago Heights, 
Cook County, Ill., on approximately 7% acres of land. Prod three 
distinct groups, viz.: motor trucks, Rockford railway cars (motor cars 
taking the place of hand cars) and rock drills. The production of motor 
tru is mostly assembling, as the main units are purchased complete ready 
for assembling, and only the connecting links are manufactured from the 
raw stock. For the production of Rockford railway cars and rock drills 
the bar stock drop forgings and castings are purchased outside and machined 
and heat treated for assembly. Approximately 200 men are now employed. 

Pracertun® (Scotland) Plant.—The plant of the Consolidated Pneumatic 
Tool Co., Ltd., is in Fraserburgh, Scotland. Consists of about 14 acres 
held on a lease for 999 years dating from Jan. 1907 and buildinz (owned) 
designed for production of pneumatic tools or similar appliances, a total 
floor anes 37.775 sq. feet. uildings, except the stores, are of stone with 
steel roof. 

Montreal Plant (leased).—The Canadian Pneumatic Tool Co., Ltd., is 
located in Montreal. Present annual capacity and consumption of steel 
in manufacturing, 23 tons, and brass, 4 tons. Ten men are employed. 


Net Earnings Available for Dividend and Surplus Account—Dividends 
Chicago Pneumatic Tool Co. ” Pots 


Net earnings of foreign subsidiaries retained b 
cabital included.| y them for working 





Company’ s Dividend—— Subsid. Cos. 

Years— Earnings. te. Amount. Earnings. 
SUES ocnisintginaiinwenteinen $412,739 4% RAE. <3 onde 
(| eer ae Tore 44 Gars8l sing aba 

a ee ene ner e ee ennnrn- #00, 9 J 

RC i ac RPP 278.655 4% 257.952 104'449 
0 NGL Rom. O52 533.247 4% 57'952 162°519 
1916. .--------------------- 953,423 4% 257,952 136,755 
a! etree rae ata : <28.160.900 4% 257,95 100,223 
Earlier ends were: , 6%, $453,263; 1903, 7%%, $361,979: 
1904, % of 1%; 1905, 3%, $244,551; 1906, 4%, $244,351; 1907, , $190,- 
b8s-'1008 and’ i909, none: 1910, 4%, $257. OMT. 907, 4%, S100, 


In conformity with the policy adopted by the company in 1904 net cha: 
to depreciation have been made as follows: Buildings, 114%; general _ 
chinery, special machinery and tools, shop furniture and 
power plant, 8%; electric light and 
tures, patterns 


as fixtures, offi fornitene ea rie 
. ce ure 
and drawings, 10%; foundry equipment, 8%. - 
Yearly Output of (1) Tools, (2) Compressors and E ’ 
d ° and Railway Gare’ (amber ty) "Back Oy sale Prato 
(1) Tools— 1910. 











acn). 
1911. 1912. 1913. 1914. 1915. 4 é 
Detroit _-..-- 14,246 14,084 16,370 19,137 13,092 16,575 26,011 35 566 
Cleveland .--- 8,214 6,733 8,032 10,452 5,885 5,414 8,015 11.442 
Fraserburgh .. .-.-- .-- -- 1,860 1,946 1,734 1,674 3,221 3,769 
(2) Conmeregaare and ae a an ie 
(3) Auto Trucks and Railway Cars— <8 C15 1.906) 3.887 
Chicago Hgts. 113 565 1,235 814 446 480 632 902 
INCOME ACCOUNT OF SUBSIDIARY COS.—CALENDAR YEAR 1917. 
Canadian 
matic 
Tool Co., Ltd. Tool Co. 
Gene opihaiincosnniials lsiidininddibebisnoonbitt $2,887 £400, 
Sean Gill eetllttetidameaatd hiahstearstlecotareiins ove cncn 149/011 369.734 
Other expenses. -....-....---- duaeeescenencccce ia4ne-—lt“‘( OS 
PEO. ck cncnchomeetsnnddunweconewncesose £11,443 £31,020 
CE iatnsditibamibdntinnnnivhie 1,001 4,562 
OE 8 di RR Ei ES SAAD NE £12,444 £35,582 
Note.—Because of the war there is no available income accoun’ the 
Internationale Pressluft & Elektricitate Gesellschaft. pinay 
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BALANCE SHEET OF SUBSIDIARY COMPANIES—DEC. 31 1917. 
Consol. Canadian Int.Pressluft 
Pneumatic Pneumatic Elektr 
Assets— Tool a Tool Co., Lid. eens | 
Goodwill and patents.........-.-.-- 
Machinery, plant, &c.-.-.-..--.--- 191 £42,723 1 








I OS Ee en eae en — a eo oe 8,144 
decent ed ia oiaigamants-- soso) AER Baa 
m consignment... 105, ° ‘ 
- ~ heseale a ocpseeedmplesrmaes onecsente 96,008 10,06 291:931 
PE Mths kiwidbeasnee a mek wee OS Sena 
eee. .....-.--2------- 2,204 4/316 i085 
2 eed adeanddcnsacten £457,811 £485,111 M831 ,626 
Papi titi 
Cavieal stock issued ee a br eS pee ee £185,224 £16,600 M300,000 
eS a 26,859 301,110 } 17,128 
Bille payable. .....--.-.----------- 39,800 1,666 
hocrued commissions..........----- ee. bawane 5,354 
Raeieaen ef trvetiesata: ...----- °3°000 «= 3.103 “Vi04 
MONG. ..cccces Oo; , , 
ae. -....-...-.... 140/806 144633 173/131 
Chicago Pneumatic Tool Co_-------- ------  — ------ 15, 
Doubtful debts and legal expenses... -.---- —— ------ 19,500 
ID 6, ince ccc eee ae tage me a £457,811 £485,11 M831,626 


F 1 
itchell, Nes ¥ Z ie won y Zz ton Medeeae 
urgh, Pa.; Willard A. Mitche ew York; Herbert A. Jackson cago. 
Co expiring 1920) Charles M. Schwab, New York; James H. Ward, 
ew York; J L. Price, Chicago. (Terms expiring 1921) W. O. Duntley, 
Chicago; Allan A. Ryan, New_York; E. M. Richardson, New York. 

Executive Committee.—J. R. McGinley, Chairman; Willard A. Mitchell, 
W. O. Duntley, Herbert A. Jackson, J. L. Price. 

Officers.—President, Herbert A. Jackson; V.-Presidents, J. G. ood 
and J. L. Price; Treasurer, L. Beardsley; Secretary, W. B. Seelig; Auditor, 
R. 8. Baker; Assistant Secretaries, Thomas Aldcorn and Charles B B 

The report of the foaney Se for the calendar year 1917 was given in 
V. 106, p. 705. As to new bond issue, see a subsequent page and V. 107, 
p. 1581, 1483. 


Nevada-California Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. W. E. Porter, Denver, says in substance: 

Merger.—All outstanding securities of the subsidiaries owned by the 
Central California Electric Corporation, acquired by your corporation in 
1916, were deposited in 1917 with the trustee under your First Lien 6% 
Gold Mortgage. The Central California Electric Corporation was then 
dissolved. During 1917 the Nevada-California Power Co. purchased the 
entire physical property and other assets of the Pacific Power Corporation. 
Since the first of the year the Railroad Commission of California has 
approved the purchase by the Southern Sierras Power Co., of the pepe 
of four subsidiary companies: Corona Gas & Electric Light Co., Rialto 
Light, Power & Water Co., Coachella Valley Ice & Electric Co., and Bisho 
Light & Power Co. These purchases have consummated. It 
hoped that our corporate structure may be still further condensed by future 
eliminations. 

Earnings.—The gross revenues of the subsid 
satisf. growth. e in cost of materials, fuel and labor, to- 
— with additional taxes and other fixed charges, has caused expenses 


Directors.—(Terms e 





companies indicate a 


increase more rapidly than revenues. 
William E. Humphreys, chartered accountant, Denver, 


June 15, reports (in brief): 

ee ctetiion— Penetionliy all of the capital stocks of the subsidiary com- 
panies are owned by your corporation, and all of their bonds are also owned 
except a portion of the first mortgage issues of Nevada-California Power 
Co. and the Southern Sierras Power Co. 

Funded Debt.—The trustee has certified on Dec. 31 1917 $742,000 of 
First Lien 6% Gold Bonds, Series ‘‘A,’’ which were available for the use 
of the Corporation at that date. These are not shown in the general 
balance sheet either as assets or liabilities. 

The first mtge. issue of Nevada-California Power Co. was $3,000,000, of 
which $575, have been redeemed and canceled through the sinking fund 
and $402,000 have been acquired by the Electric Corporation, so that only 
$2,023,000 are outstanding in the hands of the public. 

The first mtge. issue authorized by the Southern Sierras Power Co. was 
$5,000,000 of which only $2,650,000 were ectually issued, and through the 
operation of the aking fund $17,000 of these have been redeemed and 
canceled, while $620, have been acquired by the Electric Corporation, 
leaving only $2,012,500 in the hands of the public. This is a closed mtge. 

The financing plans of the corporation provide that all bonds issued by 
the various underlying companies shall be purchased by the co tion 
and pledged under the indenture securing the First Lien 6% Gold Bonds. 

Acquisitions, &c.—Several important changes have taken place in the 

t year in the pro ies of the companies. ‘The power plant of Pacific 
ower Corporation, its transmission and distributing lines and other assets 
were acquired by the Nevada-California Power Co., while the completion 
of two units of the hydro-electric plant on Rush Creek and the construction 
of a transmission line to Yuma, Ariz., and numerous extensions of the dis- 
tribution tem have added greatly to the power load, the number of cus- 
tomers and the earnings of the companies. : 

Profits for the Year.—The final net available ouples of all companies for 
the year, after eliminating inter-company transactions and after deducting 
all fixed es, &c., and appropriat $83,354 for the bond redemption 
fund, was $336,217, as compared with 293,520 for the year 1916. 

The increase in expenses was rR vy about by in Federal income 
and local taxes, the operations of the ice company, and the operation of 
additional plant capacity. General expenses, extraordinary repairs and 
distribution expenses decreased. The gos earnings, however, increased 
to such an extent that the operating profits showed an increase of $153,107. 

Total Undivided Surplus.—The summary of surplus earned as of Dec. 31 
1917, all subsidiary companies be included, shows that, after the pay- 
ment of $352,006 of dividends declared in 1917, there remained a total 
unappropriated surplus of $2,405,771, in addition to which there were 
reserve accounts which were in reality surplus amounts aggregating $56,513. 

.—The financial condition of the corporation and all sub-companies 
after eliminating inter-company securities and accounts, and after applying 
the reserves for depreciation to reduce permanent property accounts, may 
be summarized as follows: 

Ret peep" $25,112,309 
1l ,368 


erma perty, | Total assets 
" — ang J Total liabilities._._..___- 577 


, less 
reserves. _ $23,674,898 

Other assets......-..--- 1,437,411 <cinmnegieiann 

Leaving the total value of ail assets in excess of all liabilities. _$13,534,941 

king Capital.—The year 1917 showed a decrease in working capital 

of $775,000. pi to the large expenditures on property and uipment. 

This decrease, however, should be overcome by the sale of First L’ bonds 


of the corporation available for this purpose. 
EARNINGS FOR CALENDAR YEARS. 


1917. 1916. 1915. 1914. 
Earnings, all sources__..$1,992,811 $1,554,780 $1,657,620 $1,564,017 




















Expenses and taxes----- 914,719 616,276 735,814 682,103 
Operating profit... --- $1,078,092 $938,504 $921,806 $881,914 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. ar | staacs ar a me. 
Oper. earnings: 3 Deduct (con.)— 
DS ppaseence 231,117 227,457 | lst & 2d Lien bds. 298,919 126,251 
_ " peeegaas 1,461,871 1,232,125) 10-yr. conv. debs. 68,758 33,996 
Ice, cold st.awat. 216,431 11,935 | N.-C.P.Co. div.sc. 5,576 18,833 
M ous .... 75,731 55,380 | Notes & accts., &c 21,024 27,449 
150 1,526,897 "ee we Cr.34,496|\Cr. 64,995 
. earns. 1,985, +526, otes, .&e 34, . 64, 
Pr y ahaa 786,125 521,532; During construc Gr 38.586} 
TENG ib anesede 128,594 88,244 | Depreciation - -__- 110,547 95,370 
Adjustm'ts (net).. Cr.1,802 14,359 
Oper. profits... 1,070,431 917,121 | Bond redemption- 83,354 71,204 
Other income ) 7,661 20,917| Divs. declared.... 352,006 265,849 
income... 1,078,092 938,038; Total deduc'ns. 1,093,881 910,368 
F A= , Previous surplus..x2,421,560 2,254,535 
Int. 1st M.bonds. 248,531 322,052| Total surplus.... 2,405,771 2,282,205 





x Includes available lus for the year, $336,217; surplus at the begin- 
redemptions, 


» $1,785,997; lus appropriated for bond 
Bn7b 569; cdeticas RAP ba fh California & Pacific Power Corp. at e of 





amalgamating the properties and securities of those companies in 1917 
into the Nevada-California Power Co., inserted for reconciling purposes 








COMBINED GENERAL BALANCE SHEET DECEMBER 31. 
1917. 1916. Ltabiltties 1917. 1916. 
Asseis— $ $ (Continued) — $ $ 
Prop., equip.,é&ce_x24,144,242 23,327,392 |N.-C. Elec. Corp. 
Investments -.--- 265,901 267,039) Ist Lien bonds. 5,155,400 4,760,000 
Special dep. & s. f. 1,742 26,419 | Cent. Cal. El.Corp: 
Inventories -...-- 310,811 234,617 Ist Lien bonds... ___._. 23,000 
Current assets_... 433,789 621,251; 2d Lien bonds... ______ 11,570 
Due on stk. subse. 53,016 94,001 | N.-C. Pow. Ist M. 2,023,000 2,121,000 
Due from contr.cos 298,958 144,091 | So. Sierras Power 
Prepaid insurance- 73,361 61,606, Co. lst M. bds. 2,012,500 2,184,500 
Prem. pd. on sec .& | Coachella Vall. Ice 
unamortized dis- ke et) 2,000 
count & expense 3,514,424 3,182,103 | Imp. Ice. & Devel. 
om 3 oe 10,000 
TOME cnnctdoen 29,096,244 27,958,519! N.-C.El.conv.bds 990,800 1,456,800 
Current liabilities. 1,395,668 606 .466 
1917. 1916. Susp. credit items_ BGO: catinde 
Ltabiltites— $ $ Res’ve for deprec. 469,344 592,249 
N.-C. Elec. Corp.: do fire losses, &c. 53,707 46,185 
Pref. stock. .-- 6,046,300 5,322,100/ Surplus _________ 2,405,771 2,282,206 
Common stock. 8,529,900 8,514,700| Discts. in bd. red_ 2,805 4, 
Sub. cos. cap. stk. 
notheld by N.-C. 10,881 21,5605; Total ......... 29,096,244 27,958,519 





Note.—Liabilities covering matured bond interest coupons, matured 
Nevada-California Power Co. scrip and accrued interest thereon, and the 
offsetting deposits not included.—V. 107, p. 1290. 


American Window Glass Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Aug. 30 1918.) 


President M. K. MeMullin reports in substance: 

Operations.——The operation of the factories d the past year has 
been curtailed to a very large extent, due to the issuing of a Government 
order oa Feb. 20 1918. This order restricted the consumption of fuel at 
each plant from Dec. 8 1917 and ending Dec. 7 1918, to an amount not in 
excess of what was necessary to produce one-half of the quantity of common 
window glass produced during either of the two fiscal years. 

Under this order the ceeeny. was auth to produce during the 
period covered by the order, 1,/27,185 50-ft. boxes of common window 
glass. This amount includes all glass known in the trade as 16-0z., single 
strength, double strength and glass heavier than double strength, but does 
not include photo dry plate and Prem. 

We produced, from Sept. 1 1917 to Dec. 8 1917, 736,044 50-ft. boxes 
of glass which was not covered by the order, and produced from Dec. 8 
1917 to Aug. 30 1918, applying on the curtailment order, 1,205,949 50-ft. 
boxes, ma the tota omaeen for our fiscal year 1,941,993 ° 
boxes. In order to complete our quota under the curtailment order, the 
upon is entitled to produce from Aug. 31 1918 to Dec. 7 1918 521,236 

. boxes. 


The restricted output caused a very great increase in the cost of produc- 
tion, owing to e increases in wages, and naturally compelled corres- 
ponding increases in selling price. 

Improvements.—We made some improvements and develo: 


pr some new 
patentable devices which are enabl us to increase our 


av pro- 


duction machine per eight-hour for the past fiscal year 10% over 
the to average for the year 1916-17. In order to provide an adequate 
supply of fuel, we are i at our Arnold and Belle Vernon factories 


up-to-date and substantial producer plants, to provide us with fuel at the 
lowest available cost, rendering these two plants entirely independent of 
the failing supply of natural gas. The erection of the Frcguces lants and 
the necessary flues has cost in the neighborhood of 1.000.006. 

Sales—Supplies on Send. —raane, Soe past fiscal year our sales of all 
kinds of window glass very considerably exceeded the amount of glass that 
we produced. This was possible through our agiing Ley much larger amount 
of glass in our warehouses Aug. 30 1917 than we had at the close of the 
fiscal year, which was the smallest the nr has ever had. 

Had it been ble to secure more v space the export trade would 
have been much larger. 

Western Pennsylvania Natural Gas Co.—This gas company still shows a 
profit from its operations, aithough our supply of gas is decreasing. Weare 
continuing to drill, but the wells are small. We will, however, have con- 
siderable gas from our fields for some years. 


PRODUCTION AND INCOME ACCOUNT. 











Year ending— Aug. 30°18. Aug.31°17. Aug. 25°16. Aug. 27°15. 
Boxes com. window glass: 
Single strength__-_-_ } 1,941,993 {2,434,198 2,431,193 1,900,069 
Double strength--_-__ 669,265 723,258 
Net profits__._...--__- $5,846,079 .932,893 $3,461,978 $2,053,454 
Other income________- 29,873 78,876 55,753 114,133 
Total income__-_-___-- $5,875,952 $5,011,769 $3,517,731 $2,167,587 
Deductions ._..-.---_- 279,219 304,139 180,536 193,971 
Net income-________- $5,596,733 $4,707,630 $3,337,195 $1,973,616 
OR <a UE Tt Ro 1,784,312 1,541,180 1,380,861 862,295 
Balance, surplus-.--_-__ $3,812,421 $3,166,450 $1,956,334 $1,111,321 
Preferred dividends --(7%)$279,650 (7)$279.650(18 }4)$739075(49)1957550 
BALANCE SHEET. 
Aug.30°18. Aug.31'17. | Aug.30'18. Aug.31°17. 
Assets— $ $ | LAabilittes— $ $ 


PI'ts, good-w., &c_18,210,238 17,537,523 |\Common stock ._.13,000,000 13,000,000 








Materials & supp- 1,522,280 1,743,339 | Preferred stock... 4,000,000 4,000,000 
Investments --..--. 71,059 85,421 | lst mtge. and col- 
Treasury stock. --. 5,000 5,000; lateral bonds... 1,084,000 1,364,000 
Cash,notes,&c.,rec. 2,249,266 2,204,432) Accts., notes pay- 
Discount on bonds 40,288 187,738| able, &c______- 737 338 597,690 
Repairs, &c_...-- 137,651 41,273 | Royalty accounts. 819,962 3,633 ,336 
Prepaid insur., &c. 55,887 47,948 | Res'ved forrepairs 709,413 653,461 
U.S8. Liberty bonds 224,455 121,650 | Miscellaneous - - __ 30,956 24,162 
Proiitandicgs.... «<.-.- 1,298,316 | Profit & loss surp. 2,234,455 _____. 
| 

TARR EERE = 22,616,124 23,272,639| Total _.....__- 22,616,124 23,272,639 

—vV. 107, p. 1580. 


Ogilvie Flour Mills Co., Ltd. 
(Report for Fiscal Year ended Aug. 31 1918.) 


W. A. Black, Vice-President and Managing Director, on 
Oct. 10 1918 reported in substance: 


The output of our flour mills was somewhat less than for the pre- 
vious year owes to the control of wheat by the Food Board, which allotted 
to the mills their proportionate share. e capacity of our cereal mills 
was increased during the year, the output being materially increased, and 
finding ready sale at satisfactory prices. 

Our tra in grains and other commodities was large and profitable, 
and these profits, Sogether with income from investments, give us nearly 
60% of our total profits. 

© turnover for the year was $56,657,117, of which $40,412,848 was 

on the sale of the products of our flour mills, the profits from which netted 

us $832,910, or only a shade over 2% (2.06% to be exact) on the turnover, 
a figure which is indeed very low. 

Rea that our business is subject to exceptional market changes, 


to take care of any sudden change in values, a special contingent account 
has been established, flour and wheat being from two to three times normal 
values. We profited by the advance to high prices, and. it is 


possible to avoid some loss when normal values again prevail. 

We continue to contribute largely to the income and business profits 
taxes, our contribution this year dividends paid to the 
shareholders of our . _ There has practi: no change 
in the hi of our ers, the average 34 ° 

The ou aes yeak te eee oe as . First, for the reason 
that the Government has felt it necessary adopt the use the same 


our allies, which means a 
Second, the 


quantity of substitutes for flour as is used b 
reduction in 


the use of wheat flour in Canada by some 20%. 
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export outlook is not as ~— as it was a year ago, but we feel confident 
of the maintenance of a satisfactory return to the shareholders. 

{The usual quarterly dividends were Py, during the year on the pre- 
ferred stock, and four = rterly dividends of 3% were paid on the common 
stock, together with a bonus of 15%, which was paid on Oct. 1 1918. 


INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 

















1917-18. 1916-17. 1915-16. 1914-15. 
Trading profits aft. bond 
int. & prov. for wartax $832,911 $721,038 $774,270 $459,780 

Other profits_....____- 1,122,504 Os Mee 2 Fas 1,059,813 

Total profits__.._.__ $1,955,415 $1,358,847 $774,270 $1,519,593 
Pref. dividends (7%) __- 1 1 0,000 140, 140,000 
Common dividends. -(27%)675. ;000 (25)625,000 (12)300. 000 (8)200" 000 

Balance, surplus_____ $1,140,415 $593,847 $334,270 $1,179,593 

BALANCE SHEET AUG. 31. 
1918. 1917. 1918. 1917. 

Assets— t $ Liabtlittes— $ $ 
Plant,real est.,éc.x 5,692, Bs 5,888, ~ Preferred stock... 2,000,000 2,000,000 
G’d-will,tr.mks.,&c. Common stock... 2,500,000 2,500,000 
Cash on hand, &e. 1 ,078, 472 250,072 First mtge. bonds. 2,350,000 2,350,000 
Bills receivable __ 617,278 | Ace’ts payable, &c. 3,433,615 2,171,961 
Accts.rec.(less res.} 1 ,501,826 Reserved for bond 
for contingencies 1,667,868 int. & dividends 520,250 507,750 
Mat'ls & suppl’s__ 1,462,916 2,637,010| Contingent ace’t_. 1,596,407 2,500, 
Stable, plant, &c. -..__. ,200 | Pension fund --_-_ 253,645 143,977 
Investments _..__ x6,575,150 1,148,084) Rest account__-__- See >. Beene 
Pension fund __-___ 173,252 111,064 | Profit and loss__._. 1,330,593 190,178 

WUE astedwaes 16,484,510 12,363,866, Total _......_- 16,484,510 12,363,866 





5 Tetpens 74:200,200 Dominion of Cansda W Loans and Treasury 
bills.—V. 107, p. 1582. “ a = 


Certain-teed Products Ccrporation. 
Extracts from Statement to New York Stock Exchange. 


The company’s — for the fiscal year 1917 and 
for the half year ending June 30 1918 were cited in the 
**Chronicle”’ of Sept. 7 1918 i in connection with the various 
data from the company’s statement to the New York Stock 
Exchange dated April 1 1918. Further facts reported to 
the Exchange follow: 


Data from Statement to bans York Stock Exchange. 


ws of Maryland Rm 30 1917 and 
Charter 1. Total author- 
of 100, } ares of 7% cum. 

% cum, convertible 

000 shares of ——— stock, 


Organization. eg wp Ae under 
quneudea certificate filed Feb. 9 for. 
ee capital stock, 250,000 shares, 

first pref. stock, par "$100 each: $0,000 
second pref. stock, par $100 each, and 100, 


without nominal or par value. [The $3,500 ,000 first 6 yet pene laced 
by William Salomon & Co. See off V. 104, p. 954; V. 105. Bat 718.) 
The corporation (being a reorganization General Roo: im 
an Illinois corperation established in 1904), in accordance wi the nll 
of its charter, ¥E- business gt we — eins and — 
ding papers, tarred fe u pa 
dead felts paints, varnishes, stains, ee. and kin 
products, the being known as ‘‘Certain-teed.’ The 


new corporation took t _. name ‘‘Certain-teed’’ to realize . more ie 
tively upon the great trade value of that name. 

The plan of orgatiuntion of General Roofing Mfg. Co. provided for 
the retirement of its outstanding preferred stock and gave each holder of 
its common stock for each share thereof $25 cash, 1 8 — of said second 

erred stock and 4 shares of said common stock of C ucts 
tion; $1,925,000 of second pref. stock and 44, 000 st shares of common 
without nominal or value were thus issued to the holders of the 
common stock of General Mfg. Co. The of the new cor- 


poration poe d auth the — of the following shares: 
(a) 28,250 shares of first pref., 19,250 shares of second pref., and 60,000 


of quae stock, to be ‘issued, for prepetty valu 


by the board of 
ae resolution at $6,5. 


50,000, consisting Dg meee! of all the 
assets of Genera | Rost Mfg. Co., both’ tangible and intangible, all the 
capital stock of Mound City Paint & Color Co., and the felt manufacturin: 


lant at N Falls, New York, somety belo: onging to Lockport ~~ 
o.; (b) 6, shares of first preferred stock to be sold for cash at not 
than 100 per share: (c) 10,000 shares sl astemen stock, to be sold for cask 


at not less than $20 per share; of this 10,000 shares of common stock, de- 
scribed under (c) above, none were immediately issued, but 5,000 shares 
have recently been sold to a ng on a deferred payment plan. 
Pursuant to said authorization by the board, shares of said first 
ferred stock and of said common stock were sold for a ‘7 sum W 
Was used to prepay and retire outstanding bonds secured by three mort- 
deeds trust which were ne on the New York, Marseilles and 
ast St. Louis plants (said bonds have been canceled and the peertenges 
discharged of posse, SO ae to purchase the capital stock of Mound City —_ 
& Color Co., Gregg Varnish Co. and con S Purdy Paint Co.; to purchase 
the felt manufacturing lant of Lockport Paper Co., and to build a roofing 
lant at Niagara Falls, New York; to build 2 a te plant in Contra Costa 
ounty, near Richmond, California; to provide for the retirement and can- 
cellation = the preferred stock of General Roofing Mfg. Co., and for the 
cash to be paid to the holders of the common stock, as hereinbefore de- 
scribed; and to provide at least $675, 000 additional working capital. 
Under the laws of Maryland a need not be a qos older, and 
nothing contained in the charter requires that a director bea stockholder. 


Companies Whose Entire Issued Capital Stock Is Owned by the Corporation. 





Name o qS Fneerperates. Authorized. Fosued. 
1. Moun City Paint ¢ & Color Co__._.Missouri 1880 $120. 000 $120 
en "E, COC eee Missouri 1895 4,000 24, $00 
3. Kent & Purdy Paint Co___--_~-~--] Missouri 1887 40°00 40.000 
4. Certain-teed tee an Corp. 2 of £ 2Se.ppmeount 1917 50,000 50,000 
5. Certain-teed Pr Cony. S ‘exas_ Texas 1915 10,000 10,000 
6. General oat , Rees T Illinois 50,000 


1904 50,000 
td., London_-England 1916 2,000 shs. 503 shs. 


* At the time of the phage of its property and assets by the corpora- 
tion, General Roo! fg. Co. had outstanding $900 % cum. pref. 
stock, and fil 100, of common : in March 1917 the capitalisation 
wes ‘Feduced to $50 shares each. The com- 


7. Gen’l Roofing Co., 





Seares Stock.—The rights of the pref. shareholders are set forth at 
t length, including: 
(1) First pref. holders will vote exclusively in case two Ist pref. querterty 
vidends are unpaid, and vote so long as there are any arrears. 
qneree vote of the outstanding 1st pref. stock is necessary to (a) @aate 
y mortgage, (0) create shares Fed to or equal with the Ist pref. stock. 
tc. create any evidences of indebtedness maturing later than one year 


fr date of issue, and (d) sell or t inpose of the assets as an entirety. No 
additional lst pref. stock shall be issued unless the net profits are three times 
the annual dividend requirements of the Ist pref., plus that to be 


equal to 3% of the maximum amount of Ist P ee ued. 
In case of involun dissolution, the first pref. s! are entitled to pay- 
ment of their face value and all accrued dividends netane ) omy gry, on 


2d pref. and if the dissolution is voluntary, or 
} R cates Se paymess. on 60 days’ notice, all hy any ov part. R * pret. 
rece n vs 
omg) Tne y nk preferred shares oe entitled to at 00 por sad dividends in case 
lution or i 110 and divs. ution is S er or 
said shares are called 


for Lt an’ or any past. on 
tice. firet 2, £00 of said 2d pref. ny Bolger thereot 
fo Se Be : 2.000 1920 convert such second pref. 





pe myer we Phong prescribed by the board of directors. If any 

k shall have oun called for Y eediomn tion, the holder thereof may never- 
Fra —- the same within the od, and upon the ——s above stated, 
up to 30 days prior to the date fixed for redemption. The 2d pref. 
so surrendered for conversion shall not be reissued, and. no 2d pref. stock 
shall be issued in lieu thereof or in excha therefor 

The holders of the re ~~ of the 2d pref. stock authorized to 
be Jy by the certifica incorporation, ore and above said first 
$2,000,000 par value sae ‘ened. shall have the right to convert the same 
into common stock without any nominal or par value, at any time prior to 
Jan. 1 1922, only if and to the extent that such right may conferred upon 
the holders of such stock, or of any thereof, b Secobeston of the board, an 
at such rate of conversion, and upon and subject to such terms, as may be 
provided by such resolution. 

So long as any of the ‘ist pref. stock shall be outstanding no dividend in 
excess of $4 per share for any one fiscal year shall be declared or id upon 
the common stock unless, a the payment of such dividend, the eee an 
(exclusive of moneys in the Ist pref. pee sinking fund unapplied 
equal to two years’ dividends on Sy 1st pref. at the time iaemdion, 
or shall amount to at least $1,000,000, whichever sum may e larger. 

No holder of Ist pref. stock shall have any ss ight of on 
tion to any shares of any class of stock of the corporation issued or sol 
nor to any obligations convertible into stock, nor any ene of subscription 
to any thereof otner than such, if any, as the board of in its dis- 
cretion may determine. 

All preferred stock redeemed shall be canceled. 


Sales Offices and Warehouses.—The corporation maintains (a) sales of- 
iy pom and warehouses in Atlanta, Cincinnati, Houston, Kansas City, 
emphis, Nashville, New Orleans, St. Louis, Boston, Richmond, Albany 
Bom 0, Cleveland, Pittsb Chicago, Des Moines. DB Duluth, | Rnd 


Rapids, Togeuans lis, Milwa ee, Minneapolis 
City, Seattle. ) Sales offices also in Ni Devore. Phila spin, to 
Detroit; (c) weschousn also in umes 


(Eng.), Havana uta) 
Bangor, Jersey City, orfolk, Sprinefield, Mass., Pecdaod Gen 


2d pref. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Operation of Railroads.—List of Roads 
Under Federal Control.—The list of railroads and systems of 
transportation under Federal control as issued Oct. 10 1918 
may be found on previous pages in this issue. The list con- 
— the names of upwards of 600 roads.—V. 106, p. 1688, 


Algoma Central & Hudson Bay Ry. -—Int. Payment. — 
See Algoma Central T , Ltd., below. 107, p. 


Algoma Central Terminals, Ltd.—/ nterest Pek 
wen for the year ending June 30 19ts at the rate of ot be De per annum 
id on this company's First Mortage 50-year nds for the 
a ys ng June 30 last, upon pn ar my of cou x 3 at the office 
of the a be # Montreal, London or New York. payment will 
e 
Interest at the rate of 2% will be baie under the same conditions upon 
resentation of coupon No. 1 of the we ge bonds of the Algoma 
entral & Hudson Bay Ry. (V. 107, p. *1481 is 106, p. 1695. 


B ooklyn Rapid Transit Co.—Denied.— 

The New York P. 8. Commission has denied this company’s application 
for the modification or further postponement of the order = the 
yy of new cars. The commission has also instructed its counsel 
a 5 by mandamus, penalties or otherwise because of the 
the companies to obey the order 
The War Labor foard on Oct. 24 handed down a decision in the dispute 
between the company and certain of its onplores. in which it held that 
29 men must be reinstated by the compan ich it found reason to be- 
lieve had discriminated against union employees in violation of a procla- 
mation issued by President Wilson on April 9, covering the rights of work- 
ingmen to organize.—V. 107, p. 1384, 1191. 


Canadian Northern Ry.—Tunnel Opens. — 
Announcement is made that the Mt. Royal Tunnel on the new Montreal- 
Ottawa short line was opened for traffic on Oct. 21.—V. 107, p. 1481, 1384. 


Chicago Burlington & Quincy RR.— Standard Return.— 

The Director-General of Railroads on Oct. 22 signed the contrast between 
the RR. Administration and this company calling for an annual rental of 
$33,300,079. (Unconfirmed.)—V. 10 1384. 


Chicago & North Western Ry.— Standard Return.— 

The Director-General of Railroads on Oct. 22 signed the contract wi 
this company fixing the amount of annual rental, &c., at $23,364 ws. 
(Unconfirmed.)—V. 107, p. 1481. 


Chicago St. Paul Minneapolis & Omaha RR.—Stand- 
ard Return.— 


The Director-General of Railroads on Oct. 22 signed a contract between 
the RR. Administration and this Fe see AT pang the annual rental at 
$4,934,789. (Unconfirmed.)—V. 107 


Chicago & Western Indiana Ry.—Note Renewal.— 

A press report states that the directors on Oct. 24 authorized the re- 
sonal “of the $15,000,000 one-year 6% notes which fell due on Sept. 
but which were not paid because of lack of funds. 

The renewal of these notes is for one year from Sept. 1 and the 
renewed upon the same basis as the original issue. In consideration o ouch 
i pak pay Fy premium of 1% will be paid at the time of renewal. 
anes p 


Cincinnati Findlay & Fort Wayne.—Sale.— 
1 Master Frank H. Shaffer will sell this Popes under foreclosure 
dlay, Ohio, on Nov. 18 de 5 TR eee or 000. The Nov. 1914 
7 subsequent coupons on the $ pases. Guar. gold bonds 
— unpaid. The property we not iodened i the Cinc. Ham. & 
n recrgastention plan as issued, but under adjustments of certain 


laims arra the committee, the deposit bondholders in August 
1917 Xe $200 pee bond (V. 105, p. 606). iy. 107, p. 1481, 695. 

Colorado Southern Railway.—Siandard Return.— 

The Director-Genrral of RRs. = Oct. 22 signed Lond contract between 


fours - 


the RR. Administration and this fixing the annual rental (including 
Wichita Valley line) at $4,934,789 Cencomiiresed). 
pu Lo. Dates ot eek District R 1579 in last 
See orado & Cri ao Oe istrict Ry., on page 15 
week's issue.—V. Or Dp. 1003, 401 


Creek Central RR. —Sub. -Co. Default.— 


Eripre! be Spri & Cripple Creek R 579 in last week 
orado ngs e on page ast week’s 
issue.—V. 107, p. 802. ” fs 


Detroit Grand Haven & Milwaukee Ry.—Bond Payment 

We are informed officially that the equipment and consolidated bonds 
of this company falling due on Nov. 14 and 15 will be paid off in cash at 
masueney or, at the option of the hold > % of the bonds, will be extended for 
af of two years, then to be redeemed at 101 and aren at 
6%. The option will be advertised and circular issued in due course. 


Decision.— 
Judge John 8. MeDeapel in the Circuit Court ' Grand Rapids, ie. 
on oe as re-entered the that the special charter of 


decision noscing 
abso ame Spe reports the compan: pany on the amount of 
SSptkal checks pala te which The 
special charter 


its taxes are compu 
ited to bo thie compeny pre ssoviden teak ts ole 


, upon 


which was gran 
ae stock paid in.— To7 
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airm k Transit Co.—Acquisition.— 
Ph Pais, Stock Rachange on Oct. 16 struck ae Cee 
‘airmount Park Transportation lng Stock 
the capital stock of the a 
sale, by the Fairmount Park Transit Oo. | faiine, 


ared met phases fy Feb. oa0i5 and now, it is understood, consum- 
ere igs 555. Oompare also p. 94 of “electric Railway Section.” 





rtation Co.—Sale.— 
Fairmount > Park Transportat ee es ae 


Light é Traction Co.—WNote Exchange. 
Hopiring to ou nay, wevare advned shat $265,000 pat rane of te 
0 5 
Ms tg FU Three-Year 7% gold notes of a like face amount, 


or 
dated Feb. 1 1918. cash on Nov. 1 1918 
Trust 


sae se one , a. be ee & 
same are crapereeres hg $y Island Hospital if 


presen he Trustee 
of Providence, R. I.—(V. 107, p. $08. 
Fort Worth & Denver City Ry.—Standard Return.— 
a Director-General of Railroads ah Se 22 the contract between 
RR. Administration and this co ey the annual rental at 
$1. 1891, 386. (Unconfirmed.)—V. 107. B 


Florida eee Ry.—Officers.— 
Havwkinsville & been elected President of thie Pr and F. 8. 
Wynn as Treasurer.—V. 107, p. 1287. 


International Traction Co. of Buffalo.—Court Decision. 
The Court of Appeals at Albany on Oct. ae eyenned the saneat antes at 


issuing a of mandamus designed to the 
pany to resume service. ‘The Court of A FP thet the senior enh 


be remitted a reh A he Supreme Court.— 
V. 107, p. ted 0, 1482. 


Kansas City & Memphis RR.—Sale.— 
The roperty ~ ong at puplic auction for $275, ao to the bondholders’ 
protect ve committee of the ee nsas Oklahoma & Western Ry. who a 
t ¢ Hen om on com pany - The property en! in receiver's hands since 
1914.— p. 


‘Meridian Terminal Co.— Officers.— 


present officers of ees company ase: H. W. Miller, Pres.; F.8. Wynn, 
Treas: Pand Richard Miller, Sec.—V. 85, p. 1402% 


Middletown & Unionville RR.— Adjustment Interest.— 


will 3% interest on ord Adjustment Income Mortgage 
= Wer. 1s t the. Bankers oO. upon oF eg: of coupon 


No. Ronde which was =. April 30 1918.—V. 06,'E 


Monterey & Pacific RR. “dale, — 

The fare eB Supreme Court has affirmed the judgment of the lower 
court which held the Monte Gas & Electric Co. liable for bonds of this 
company to the amount of $300,000, on which interest Ses not been pats. 
Action in this case was brought by the San Francisco Theological Seminary 
and was one of the 17 others of similar nature.—V. 100, p. 398. 


Nashville Chattanooga & St. Louis Ry.— President. — 
Whi of the Board, has been elected Presi- 
dent Seed Cole in lowe Payson —Vv. 107 1 p. 1192, 607. 
New York Chicago & St. Louis RR.—Mortga ne 
“Chronicle” is in receipt of the following official 
stockholders on July 2 1918 authorized a Cage = = ' & Improvement 





“The stoc 

Mortgage” aggregate — oo of $35,000,000, which issued 
and ee caine of any one time, including the Gold Bonds of T1908 % (deben- 
tures), which are y , lea —. Ln ge ds to the amount of 


issu 
ted M 1 1918, and Dall, _ thereunder will 
his m e is da ay the ES 


1 1931. Bonds are to be each series to bear 

such rate of interest as may be fixed by the directors in each instance. 
no, bonds han not been approved by the racine as ee Relea, 

and no, bon nave Gens Seman. < hereunder paag 


al Governm advances to this com are as follows: 
1918, sae. 275; Oct. 1 iis. $370,000; total, ‘al. $503,275 These advances 
were made as loans upon t the ae gy s demand oben interest at 


not 
6%. The oes ate one neteres ts de » ena B.D. 
Howe, Ten pail Bids, Clev eland, has succeeded William A. Morgan as a 
director and been made V rice-Pres. & Gen. Counsel. J. J. Bernet 
from the board to become Gen. Mgr. of the company under the U. 8. 
—vV. 107. p. 1101, 604. 


ner York Ontario & Western RR.— Standard Return.— 
pro “standard return’’ as approved by I.-S. C. Commission 
is the ©1038! bu. the contract has not as yet been signed. The share- 
holders will _s. Nov. 1 to approve the yg ae 

& While the capital outlays approved by the U. RR. Administration 
amounted to $213,379, two items 51s 8139.55 $74 000 were deferred until 
at least casting year, leaving Lew A 918 $139,379. As anticipated rental 
(not as loan), the Govt. has paid the company $400,000. Richard D. 
Rickard is Secretary and Treasurer of the ouner with Arthur L. 
Parmelee as ‘Acting Federal Treasurer.—V. 107, p. 1004. 


Northern Pacific Ry.—Government Contract.— 

Stockholders on Oct. 25 voted to authorize the directors to execute a 
contract between the company and the Director-General of RRs. for opera- 
tion of the property under Federal control.—V. 107, p. 1482, 1004. 


Oklahoma Railway (Oklahoma City).—Fare Situation. 
This company has oo- notice that it was to file an epyplication on Oct. 21 
for = _ increase its passenger fares on its interurban lines.— 
V. 106, p. 22 


Pacific Gas & Electric Co.—Earnings.— 
Earnings for September and Years ending Sept 30 














ge ie Ph t 30— 
1918. 1917 917. 

Gross oper. revenue... $1,965,019 $1,696, "828 21/638:310 19-501,098 
i eserve 

EMD depreciation Ac. 1,349,821 1,110,506 "14,620,478 12,063,349 

sain osx 15,798 $586,322 $7,017,832 §7.437.746 

one ESr-------- bar ts 41:057 ~ '481°717 574/203 

Total net income..... $661.719 $627,379 $7,499,549 $8.012.039 

Hol deductions... 481,983 85:196 5.801.088 5.635.073 

Sa $179,736 .. $142,203 $1,698,461 $2,376,966 


—V. 106. p. 925. 


Petaluma & Santa Rosa Ry.—Reorganization Data.— 
The California RR. Commission, by a supplementary order, approved 
the stipulation of me gompeny as oe to Se ompany to su of i, Ny 400 
on e ny ue (a ot 
1 $173.00) 73.600 6% a ee ) 


Praia oer stat cea 9165. p34560-V 107, S. 
Quebec Central Railway Co.—Earnings.— 





Results for Fiscal Years ending June 30. 
1917-18. 191 16-1 “915-16. 1914-15. 
Net, after taxes_.....- $501. 845 $518 8.627 $492 274 17,482 
Other income__....--.- 5,500 427 8,617 
Int. on 4% deb. stock__ 117. 741 #3) 178'314 178; 1314 175,314 
Int. — 35 Sar. “bonds 82'9 82,247 82,247 82,247 
o . ’ 

Sadan :.i2..cacce (5%)169:080_ (5)169;080 (4)135'264 (4)135/264 

. ee $80,905 $107,413 $116,089 $33,274 
—V. 105, 2180. _ 








Pittsburgh | Rys.—Interest, &c., to be Paid.— 
Judge C _ Orr in the United States District 
on Oct. 17 toll fol 


falli due 5 cares Se 
~! “9° the va 


$100,152 — poe » P. 1385, 1 


Rhode Island Co.—Fare Increase—W ages.— 

The Rhode Island P Commission on Oct. 17 granted this company 

an increase in fares to tiato effect Oct. 33. All zones for which two-cent 
an increase in fares to go fs e nickel zones, and in nine the 
sizes of the zones will oy pc mem while 
be a charge of one cent for a transfer. 

It is annouaced that employees will be granted the wage increase recently 
yor aT J War Labor Board foliowing the advance in fares.— 

1 p. 1 


San Diego & Arizona Ry.— Mortgage 


of the com 
ing $530,128, ordered the receivers 
interest and fixed charges aggregating 


The California RR. Commission auth this com y to execute 
a mortgage for $12,000,000 to secure ome Sats "yl yny yable July 1 1957. 
The permit authorizes the issuance of $7,289,088 joint builders of 
the road to reimburse advances made by them. and ¢ ay pay loans and 
finance the construction of the railway t to Oct. 1 1916. The 
pay is also permitted to issue $5, $36, 799 its 7 7% pe SF preferred 
stated, will be made to the 


The $12,000,000 m authorized, it is 
United States Morteare & Trust Oo. of New York.—v. 107, rms moe 604. 


Southern Pacific Co.—Anti-Trust Suit Post 
See page 1542 in last week’s issue.—V. 107, p. 1482, 13 


Southern Railway.—Late Information—New init 
Fh | issue of $1,000,000 lst M. 6% bonds of Alabama Central RR., due 
1 1918, taken up by the Southern 
pledged edged under the latter’s First Consol. 
trol fs Thich - Sinsen ab 'e sdrod ty tl 
control of w was as acq 
in July 1918, is not ted as 
U. 8. Government. enry W. ected a director of 
Southern, succeeding John W. Grant, of Atlanta.—V. 107, Pp. 1475, 1386. 


Terre Haute Indianapolis & Eastern Traction Co.— 

The Indiana Public Service Commission has authorized this company 
to charge a straight 5-cent fare on the car lines at Terre Haute, being an 
increase of 20% .—V. 107, p. 182. 


Trenton & Mercer County Traction Corp.—6c. Fare.— 
Judge Swayze in the New Jersey Supreme Court on Oct. 22 affirmed the 
six-cent fare and the abolition xd 9 so Sano querter tickets, as a war 
time measure for this — er a will be taken to the Court 
of Errors and Appeals fore Pp. 1580, 1 


Wheeling & Lake Erie Ry.—Directors.— 
The directors whose terms our Oct. 1921 are: Bertram Cutler, War- 
ren B sey J. H. McClement, J. A. House and Walter S. Bowler. Carl 
R. Gray resigned as Chairman ¥ s. 31 1918.—V. 107, p. 1194, 1005. 


Winnipeg Electric Co.—No Wage Increase.— 

This company has notified the Canadian Government that it Ae ap 
meet the recent award of the Labor Commission 
the employees 5. t mesg company to yd 


hi: 
Sus vate of tore fens Eto GeV. let nt 


INDUSTRIAL AND MISCELLANEOUS. 


American Brass Co., N. ¥.— Batra Dividend. — 
Press reports state that an extra en been declared 
on the $15,000,000 outstanding capital stock, alon tate regular 
terly 144% payment, both payable Nov. 15 to holders of record Oct sai 
Extra Dividends were Paid in Recent Years as iecaee 
At 1907. 1908. 199 to 13. 3936. 1916. 1917. 918. 
i hs 3%. et? 
uly é17°4 


each 14 37 
y 1 26% oi - Fah, paid and 
jus 1907 1% was disbursed pram ty 4 
yp eli Can Co.—Action cesigenes on Anti Trust Suit. 
See page 1542 in last week’s issue.—V. 107, p. 1386, 
2 American District Telegraph Co. of N. ar — Dividend 
mitted .— 
The company has outiins $ the quartenty dividend of 1% due about Oct. ‘2 
ok Four per cen annually for many years—1% each 
ng July 191 


uarter to and including wees Gaerne payments of 1% each in 
an. 1916, 1917 and 1918 107, p. 1005. ¥ 


American Dist. Teleg. Co. of =. Y.—Dividend Omitted.— 
We learn the dividend due July 4 , = on the $3,839,200 outstanding 
capital stock was omitted. This co THI ts have been as follows: 
Pp ividends .— { % "96. be & % 9. a . - is yey i 
er cent ...._- yearly an., 1 s.-a. 
—V. 106, p. 501. - 


American Metal Co., Ltd.—Dissolution.— is a 
The stockholders will vote Oct. 21 on the qreperitten that the corpora- 
tion be forwith dissolved.—V. 107, p. 1483, 292. 


American Sumatra Tobacco Co.—Stock Div. Approved. 
This company has received the approval of the Capital Issues Committee 
of its application for on to declare a 15% stock dividend. In its 
statement the Capita er peg Committee makes no reference to the com- 
om s request for ion to issue additional cpock at eer. - is stated, 
owever, that the company is not concerned in view of the 
fact that there is no present need for additional a aha 1077 Pp. 1103, 905. 


i 
American Tobacco Co.—Oversubscription 7 $25,000,000 
7% Serial Gold Notes for Funding Discount Notes.—The Guar- 
anty Trust Co. of N. Y. and Kidder, Peabody & Co. have 
sold, at prices ranging from 100 and int. to 98% and int., 
to yield from 7% to about 744%, aceording to maturity, 
$25,000,000 7% serial gold notes, to be dated Nov. 1 1918 
and to mature serially, $5,000, 000 Nov. 1 1919, $3,333,000 
Nov. 1 1920 and 1921, $3, 334 ,000 Nov. 1 1922, and $10, - 
000,000 Nov. 1 1923. The issue was promptly oversub- 
scribed. (See also advertising pages.) 
Issue passed by the Capital Issues Committee as not incompatible, &c. 
Extracts from Letter of Pres. Percival S. Hill, Dated N. Y., Oct. 24 18. 
Company.—The company and its subsidiaries manufacture and sell all 
kinds of tobacco products, excepting snuff; in 1917 it did ove e315 of the 
smoking and chewi tobacco ess and over 23% smereihe 
business of the Uni States; American Cigar Se. a Sele 
is a large and Bob oc ‘ous s manufacturer of 
85 000, sold over 000 cigarettes, 
600.000 Ibs. ot ney tobacco, 171,000,000 i900! 
te books; and American C Cigar Co. id 
> neg e brands of the company are well kno 
Durham, cunete. Mayos, Spear a 
Sweet Caporal, Mecca, Pall Mall, 
PR dy lion ~The notes will be of an authorized serial issue of $25,000 
1 of each year as follows: $5,000,000 1919 
,333,000 in 1921, $3,334,000 in 1922, and $10,000,000 
in coupon form in denom. of $1,000. “Thee 
any Federal income tax in excess of 
a fice AO ap ang time atter 
which even 
must be called for AWE 














$3339 000 tn in 
fn ia28 Fin 1930, $3: 


ar Go Nov. 1 1918, ayabie May 1 and Nov. 


— 
+ oer Soe cee Seas. 
days’ wince £0 p wade, oF tn sartes ( 
series first maturing 
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or more of the 
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fe ‘a interest: 105% for notes ha 4 years or | the extension of the and the retirement of outstanding bonds. Com- 
. for notes having 3 years or more (but less 4 years) | pare V. 107, P. 1581, 1483. « ” 
to a 108% for notes having 2 years or more (but less than 3 og Ban p statement made last April to N. Y. Stock Exchange, see “Reports 
SPrig gt ccs ev Wan pean a eet nn ee ees | Sree 1B 
Security, &c.—These notes will be direct obligations of the com . Central Leather Co.— Earns. for3 &9 =. end. , Sent.30- 
and upon of this financing, will, sogether with 9674- 6 —_—- Three Moaathe—— ———N ne Menthe: 
bonds due 1944, $1,365,300 Ane bonds due 1951, and $6,036,360 Conv. 6 1918. 1917. is. 1917.9 
Dividend Certificates due 1921, constitute the company's entire Total net earnings ( 
debt. They will be subject only to the priority of the above bonds, be a} ire $3,562,714 $3,462,106 $9,855,238 17,485,503 
prior to the $52,699,700 6% pref. stock and the $40,242,400 com wo Less exp. & losses of 
pe yo way any - These stocks at a Sees prices indicate an equity | “cos except int.on bds. 1,204,493 1,091,610 3,448,145 3,359,325 
As long as any of these notes are outstanding the company will not (a) lieetiy ne $2,358,221 $2,370,496 $6, 407. 098 $14,126, 178 
Siettfinss owS ca acy ar sed ces, Phe Veena tmdemacks, | Add ine fra tavestia. “"i0.ans "3.089 21/802 
ete or shares of stock of American Cigar Co., Mengel Box Co., Golden let ee $2,368,714 $2,373,536 549,748 $14. 148. 8.079 
Belt Mig. Co, of Fin, Decorating, Co, of Baltimore. unless the proceeds | Deduct tat. om ist Si6s* $409.02 * 4apn-bo2 S1.a78.058 '81.378.058 
notes in the open market, or applied upon the redemption of an entire | OTef-divs. (7% D.a.)-— | BRR fos Oe o0 (533282801 (7 9453070519 
series, or held as security tor the payment of the notes 
on le eS ee eee in @ sum equal tQ | _Surplusfor period... $36,151 $40,972 $1,140,093 $7,944,399 
other liabilities (excluding its ou aad and 4% bonds, notes secured incident to 
by the U. 8. Govt. obligations, and di x icates nor or hereafter : leon, "including “those f ioe nan = ys aad Ipaintmennoe, approximately 
oy oy ail ence pd aor $646,823 for the quarter and $1,824,697 for the nine months. 


.—The proceeds will be ponte’ to th 
it a The quick assets 
acceptance credi 000, and upon oie a4 


i bre ae tea ae 
and 4% bonds, notes 
os dividen 


Earni the Calendar Years 1915, “1916 and 1017. 
Calendar “ae 1915. 916. i917. 


is owned_....__.___- .710,286 $70,009,437 $89,920,249 
5 SCE REIS: Ste #35°469 483 $8. 699.339 $9,785,361 


men sige waetonmsen 2,332,191 3,210,529 3,524,330 


a OR RES US Re NRO NEN ES: _ a 674 $11,909,868 $13,309,691 
In eae. Se the company recei er income in each of the first 
two years in of $500.000 000, and in 1917 in excess of $250.000. 
After deduction ¢ of Pte small amount | snongh ee! interest charges, 
opieed sunmely 5p sutount Shas be rem to 50% of the total par value 
these notes. The earnings in 1917, > Ly eduction of bond interest, were 
equal to more than 7 times the maximum annual interest on y= issue. 

Sales. es for the 9 mos. to Oct. § 3918. as com with the 9 mos. 
Oct. 1 1917 show a substantial increase in volume and value. We 

te that our earnings for the year 1918 will substantially exceed the 
ply Semen after Waae We denme allowance for the increased taxes 
t seem probable.—V. 107, p. 1289. 1006. 

American Writing Paper Co.—Plan for Replacing 
$17,000,000 Bond Issue Due July 1 1919 by a New $12,000,000 
lst M. with Higher Interest Rate—Official Statement as to 
Financial Condition, Earnings, &c.—On_ subsequent pages 
of this issue will be found the full official statement regarding 
the plan for relieving the company from the large ($17,000,- 
000) mortgage due a. 1 1919 and ore tes gy w same a | a 
$12,000,000 issue of first mo bearing 7% 
interest for the duration of the war pel 6% thereafter. 

The present management which took charge in 1917 has 
greatly improved the company’s position both financially 
and as an operating organization, and it is now doing a 
record business, as shown in the aforesaid statement. Walter 
T. Rosen of Ladenberg Thalmann & Co. is Chairman of the 
board, George A. Galliver is President and the board of 
directors embraces some of the leading capitalists of the 
country, among them Henry Evans, President of Continental 
Insurance Co. of N. Y.; James N. Wallace, President of 
Central Trust Co., Galen L. Stone, Parmely W. Herrich, 
James D. Callery and .C. _J. Schmidlapp me. of 107, P. 1580. 


Amparo Mining Co.—Exztra Dividend Reduced.— 

The directors have declared an extra dividend of 1% (previously 2% 

along with the te uarterly payment of 3%, both payable Nov. 9 to holders 
ef record Oct. 31 (unconfirmed). 

This company was apes pone’ oe | on March 10 1902 in New Jersey, having 





R 


The 








a@ mill with a daily ca: ty of tons. 
Production (in tons).—Years ending Dec. 31: 
df. 1916. 1915. 1914 191 oa 1912. 
77 99,040 114,660 87 320 104,3. 92 365 
a has an authorized capital stock (par value, $1) of $3, 600. "000, of which 
amount $2,000.000 is outstanding. © bonded debt. 


Dividends .—Dividends ae 


oo, at the rate of 12% per annum, 
Feb. 10. Extra dividends 


% were ny Feb. 1914, Nov. 191300 Q. nh ‘ 


1916, and Feb. and Pa od 19] 
ners. —Pres.,  Brovher: V.-P., W. H. Kister; Sec., Williams; 
and Treas., Hency Freund. Office, od Bde Philadelphia, Pa. 


Bergner & Engel Brewing Co.—Com. Div. Resumed.— 
The common geock ividend, which has been omitted for five years, has 
been resumed, Lf the declaration of a 2% dividend, payable Nov. '1 to 
holders of record Oct. 24. The poe semi-annual ae of 4% on 


the preferred stock has also been declared.—V. 97, p. . Rika hicet tte 


Bethlehem Steel Corp.— —Orders, &ce.— 

Following the directors’ meeting Oct. pF it was given out that unfilled 
orders as of Oct. 1 amounted to $506,000,000, which amount is consid- 
erably in excess of the figures for the corresponding date a year ago, and 
compares with $453,000,000 on Jan. 1 last. 

Referring to company’s strictly war business, Pres. Grace was quoted as 
saying: ‘“‘Contrary to the po m But i belief, Bethlehem is not purely a war 
company. In normal times but 10% of our business is what is known as 
wenene orders, and this on account of our large commercial steel 

city and shipbuilding lines. With the cessation of hostilities ship- 
~- Idin _ wonie not sto We have on our books sufficient 


orders B08, 804 carry us er: the entire year of 1919 at least.” 
ane 107. . 


ee 
Booth Mfg. Co.—Pref. Dividend Increased to 44%.— 

Ss state that the directors have declared a quarterly dividend 
on —_ “$7: 5,000 Cutatnnding. | 6% cum pretueren stock, ares Nov. 1 to 
holders of record O 16. to rua oo ne A Aug. 1 accrued dividends 
have been paid at ie rate of %.—V. 106, p 


Boston Consolidated Gas Co.—Rate I nerease Granted.— 

The Massachusetts Gas & Electric Commission has gine this com- 

Easy 's potitton So increase Men sate Ser pas fremn S0c. to $ } per 1. om se- ft. 
he new rate is allowed for the durat! on of the war.—V. 83. p. 8 


Brooklyn Borough Gas ‘Co.—Rate Litigat ation.— 

Counsel for this compete in Goutey the ore the P. 8. Com- 
mission for an increase in the price gas. eee 
for authority to fixa B price of gas above the present rate of be thousand. 
It was stated that unless the company sees immediate it would be 
mecessary to apply for a receivership.—V. 107, p. 698 


Car Lighting & Power Co.—Sub. Co. Sales.— ° 
Consolidated Ry., Elec. Ltg. & Equipt. Co. below.—V. 107, p. 1483. 


‘Guistes Pneumatic Tool Co.—New Bonds—Report.— 


The shareholders on Oct. 21 voted to approve the proposed new etois 
at par of 6% refunding bonds, the proceeds ofwhich are Ot be applieu ds 

















Total surplus Sept. 30 fois. $330. 026,605. —V,107, p. 1581. 


~~ Cities Service Co.— Dividend Increase.— 

This company will mr ¢ ye Feb. 1, A mer ee of Bn (12% 
to common stockholders 
tion to the eewaler ¥ _ 
and common stocks 





LiF gag sone 
on ‘on the 

a Gos ins th ort 

ite in on 

ide tae meee a hee ea 

revious e 

the common stock. Y has outstanding ‘$25, 666,372 in com- 

mon stock and $66,494,851 in preferred 


Earns.for Sept.1917 and 1918 and for Years end. Sept. 30. 


al 














G rnings O73 3 480 $18, 130 5 849 $1 $07 155 $1 13661 
ross earnings__._..__ 21 ° . x ° 
Bxpeness .......0-...- . 449,361 327 646 54,853 28,588 
inet carnings.—————_- $21,524,119 $17, $42.20 203 $1,852,302 $1,566,373 
nteres n ures — ’ 
Dividends On coef tte 4,09048% 3,551077  336:920 «326,155 
Net to common stock 
and ese reserves _--- $17.41 413,902 $14,287,076 $1,466,754 $1,289,901 
mounts 
Preferred stock... Mg en Hans eT ee Bet S48. $69.060,500 
Gupseees “SS ea ea SS 27,455, ures 4.666.799 32,122,464 
Series B 7% Convertible debentures. 5.960,7 24.039.254 30,000,000 
—V. 107, p. 1195, 805. 


Culinaali Gas & Electric 00. Sern 








Copgetifeas’ Earnings for Sept. and Nine Months snd ing ent. a 4 1938. 
octane. 5 aod “BMee 18 7% 
+ ip oe'008 13. 40% 4'242'499 9 2.2% 
Net-operating earnings.........--.- $363 021 15.2% $4.24 208 6.4% 
See oe 78 193 3 ,724,682 4.9 
gee an nr enennne naires $548.078 10.3% $5,724,682 4.9 
Fixed sia nDicheaitshe Gas & Elec. Co.) 59,446 --..-. "635,013 .._.- 





Lbs.).— 

January --.--.- 1,820,008 Hels pa asiue ico 2 ,000 ,000 ry SPESPRS a ee” 1,430,000 
ebruary --== 1,780,000 er mae 2°000,000 | August -____. 1,250, 

teks Sy deihags 2. 270,000 Fane ROR RE 1,750,000 | September -.-.1 ‘002, 


t= Production pita pee amounted to 15,302,000 Ibs. —V.106, p. 1464, 1 129. 


“Consolidated Railway Electric Lighting & Equip- 
ment Co.—Bankruptcy Sale.— 
B 7" F. Welnee and | Dental property NO gens in heyy _ wer 
ro 
Sih tha let et ts coma ® cat se ewan by 
Car Light ower Co 
inquiry “Chronicle’’ was informed that no reorganization 
waar is at Fh. Ee mind, and that no committees representing security 
holders have been formed.—V. 106, Pp. 2652. 


Corn Products Refining Co.—Earns. 9 Mos. end. Be rf .30 
$8. 050. 250 $12,182, 390 





Current profits 


Bond Sapezest one 4 4 aioe Sp satel dole ap cate las 1,698,331 3.590.696 
eee (36 Se). caanancdeotanundewunman 
Soe Dalat a DERE GE ETE $5,685,961 $7008 781 


Action Postponed on Anti-Trust Suit.— aes 
See page 1542 in last week’s issue.—V. 107, p. 1387, 505. TAME Bin 


Continental Refining Co.—Scrip Dividend.- = 

The directors have declared the r monthly dividend of 1% on the 
common stock, payable in scrip on - 10 to ho Jsers of record Oct. 31. 
The scrip will be convertible at par into < common stock on any date prior to 
maturity at the option of the holder. If held to maturity the scrip will be 
redeemed by the company with interest at the rate of 7% per annum. The 
same Ta was paid in scrip on Sept. 10 and Aug. 10. See V. 107, DP. 


, 
— 





~ Crowell & Thurlow Steamship Co.—Par Value.— 

The shareholders of this company will vote Oct. 30 on the po 
to reduce the par value of the company’s stock from $100 to $10 per share, 
in order that the issue may be traded in more readily. The 
mores oe ce for the stock is between $500 and $600 per share.— 
PR. . 


Diamond Ice & Coal Co.—Dividends Resumed.— 

Press reports state that the directors have resumed dividends on the 
$340,000 a? 72% cumetative gees referred stock by declaring a divi- 
dend of 1%%, paya The last divideni paid on this class was 
that of 1% % on ton the common stock the initial dividend of 
14% was paid Dec. ‘15 1914 and maintained to date.—V. 104, p. 2120. _ 


Distillers Securities Co.—Sub.-Co. Sale 
See Kentucky Distilleries & Warehouse below.—V. 107, p. 1484, 1387. 


Ae. 1.) I.) ou Pont de Nemours & Co —Acquisition.— 


30. at Bere lant and business of the New England 
‘Com. | Pala t & Varnla a Ge. at sverets. Ber understood to be one of the largest 
paint an 


Oe district. The consideration is 
announced .—V,. Astor. p. 1484, 


Eastern hae ee Co.—New Stock.— 

This com » Controlied by the North Boston Ligh Properties, 
bas been au Mass. Board of Gas isctete be 

oners issu shares ew stock and J 
bonds, maturing July £9198), 75? which the total authorized amount % 


Eastman Kodak Co.—Anti-TrustSuit Postponed.— 
-Bee page 1542 in last week’s issue.—-V. 107, p 144, 406. 


preaay 


es 
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Federal Light & Traction Co.—Larnings.— 
Earnings for es and Eight Months ending Aug. 31. 











onienniiil Ei ht Months. 
Um 1. Sub. Cos.) 1918. met 1918. 1917. Inc. 
Grose carnings_ - 283, 088 $230, "Sor 23" "0% , $2,289,886 $1,798,732 27.3% 


Oper. acmi nistra. 











@p. and taxes. 220,343 168,927 30.4 1,597,233 1,248,311 28.0 
Total income__ $62,745 $61,300 2.4 $692,653 $550,421 25.8 
Interest charges. 51,427 SUMO ssi< 404,239 / ht ena 

$288,414 $158,295 82.2 


Net income_____ $11,318 $11,637dec.2.7 
—V. 107, p. 696. 


General Chemical Co.— Earns. 9 Mos. end. Sept. 30.— 


1918 whi. 4 : 1917 
Total profits *26, OD. 148*$7, 006. 789 |Insur. fund__- $315, 000 $225, 000 
Pref. div. (6%) 684,373 684.373 | Deprec. res’ve 1,500,000 1,500,000 
Common divs. 991,152 943.956 | Bal., surplus _$2,971 a. #3: '873 ,459 


* After estimated allowance for Federal taxes.—V. 107 . 


General Motors Corporation.— A cquisition.— 

This cupeny has purchased and will take over on Nov. 1 the property 
of the McLaughlin Carriage Co., Ltd., McLaughlin Motor Co., Ltd., and 
Chevrolet Motor Co. of Canada, Ltd., and will operate these companies as 
divisions of the parent enterprise. an, 107, p. 1574, 1388. 


General Ordnance Co. (N. Y.).— Dividend Increased.— 

A dividend of 7% has been declared on the $2,102.000 capital stock (par 
$10), payable Nov. 15 to holders of record Nov. 1. This compares with 6% 
paid on May 25 last. 

Officers.—The present company was incorporated June 1 1917 as succes- 
sor to company of same a incorporated in Connecticut in 1915. The 
officers are: Chairman, L. Stear; Pres., Frank D. Potter: Sec. & Treas., 
W. D. Fessler. Office, 00 ‘Broadway, New York.—V. 106, p. 1904. 


General Rubber Co.— Maturing Notes—Refunding.— 
See United States Rubber Co. Co. below.—V. 105, p. 719. 


Great American Insurance Co.—Stock Increased, &c.— 

The stockholders of this company on OF. 24 voted to increase the auth- 
orized capital stock from $2, ,000 to $5,000,000, the new stock to be 
issued at $150 per share 

The Alien Pro y Custodian on Oct. 22 sold for $272,250 the rights | 
the stock formerly held by alien enemies which included the privilege 
subscribing to the | new issue. The firm of Potter, Choate & Prentice co 
chased the rights.—V. 107, p. 1484. 


Hendee Mfg. Co., Springfield, ,Mass.— Earnings. a 





Aug. 31 Years— 917-18. 1916-17. 1915-16 
aa a a $740,691 $539. 755 $209,980 
Reserve for a ag of preferred stock___ 10 FY BR eee 
Preferred dividends. -...-...--------- 7G)136" 300 154,056 156,632 

I aa as ab itt else be e esi $501,709 $235,699 $53,348 


Reserve for taxes on Aug. 31 1918, as per balance sheet, $51,450, not 
including Federal and war taxes estimated at $120,000. 

The pref. stock was reduced during the year from $2,200,000 to $1, S65 - - 
700. otal — and loss surplus Aug. 31 1918 (after reduction of good 
will account $8,300,000 to $7,000,000), $645,225.—V. 106, p. 820. 


International Harvester Co.—Suit Dismissed.— 
The Supreme Court has dismissed the dissolution suit inst this com- 
pany in accordance to the decision of the lower court.—V. 107, p. 1574. 


ooeres mee pe lan la and 40 Weeks to yd 5.— 


918—4 W. 917. 1918—40 Wks.— 
$1, 45, 267 ash 177, a7 tty 460 $11,590,806 $11, 668, 420 ST 614 
. 107, p. 1389, 


Jones “nani Tea Co.—Sales.— 

8—Sept. sie nT. Increase.|_ 1918—9 Mos.—1917. Increase. 
143 603 $1,031,666 $111 ‘936|$10. 150,393 $8,585,482 $1,564,911 
$i, ncrease in Sept. et yi 10.85%; for 9 mos. 1917, 18.23 %.—V. 107, p.1195 


Eentuoky Distilleries & Warehouse Co.—Sale.— 
subsidiary to the Distillers Securities Corp., will sell 
21 p- Ry at at public auction on Nov. 13.—V. 107, p. 1388. 


Keystone Tire & Rubber Co.—15% Stock Dividend.— 

This company has received the approval of the Capital Javges Committee 
to issue a stock dividend of 15%, payable Nov. 11 to holders of record Dec.1. 
In a circular to the stockholders Treasurer Joel Jacobs said: 

‘‘With further reference to the proposed stock dividend on the stock of 

your rote, regarding which a letter was sent to you under date of 
Set. 9 1918, your directors beg to state that they have just received from 
he 25,000 20 Issues Committee Opinion No. A-2114 with reference to 
common stock of your company, reading as follows: 

y the Capital Issues Committee as not being incompatible 
with the. national interest but without approval of legality, validity, worth 
or security 

“In accordance with said opinion, your directors have voted that the 
stock dividend of $225,000 par value of common stock of your company 
heretofore authorized be paid on Dec. 1 to common stockholders of record 
at the close of business on Nov. 11, in the ratio of 15-100 of one share for 
each held by the common stockholders of record at the close of 
business on Nov. 1 

“Common stock certificates for full shares only will be mailed on Dec. 1 
1918 to stockholders of record at the close of business on Nov. 11 1918, 
The new ste the number of full shares to which each stockholder is entitled. 

e new stock will participate in any dividend declared after Dec. 1 1918. 

‘“‘Where a stockholder is entitled to a fraction of one share, a mA. cer- 
tificate will be mailed. At an fw . enon surrender to the Metropolitan 
Trust Co. at its office, 60 Wal Y. City, of a sufficient number of 
scrip certificates to constitute fn oe, a common stock certificate for 
one share will be issued in exchange therefor. Scrip certificates desired by 
stockholders to complete full shares or scrip certificates which stockholders 
desire to dispose of must. be bought and sold in the market as the corpora- 
tion will not sell or p 3) vee such scrip certificates. Scrip certificates will 
not be entitled to dividends or to voting rights 

“In view of the increase of the capital stock of your company and the 
redemption of the Pre. stock of your company, your directors have found 
it necessary to call in all common stock certificates now outstanding and 
to have issued in exchange therefor new common stock certificates. You 
are, therefore, urgently requested to B ry your certificates for stock 
now held by you to the Metropolitan Trust Co. at its office, 60 Wall St., 
N. Y. City, at any time after Nov. 15 1918 and before Jan. 31 1919, after 
pie latter ah: old See will no longer be considered a good ‘trans- 

- Pp 


Kinloch (Long Distance) Telephone Co.—Dividends.— 


ott press dispatch states that the ¢ 8% dividend now being paid by this 
y and its subsidiaries be continued while it is bi Govern- 

mon control. The company’s pro 1 for its Geeraten ¢ uring the rest 
Fike war baa been accented by Une ostmaster-General.—V. 107, p. 1104. 


McCrory Shores Corporation.—September Sales.— 


1918—Sept.—1 $160 505 | 1918—9 Mos.—1917. Increase 
37) a . 3610. “567 $160,502 |$6,489,135 $5,164,580 $1,324, 655 
— Dp. ® 


Massachusetts Gas Companies.—Sub. Co. Rates.— 
See Boston Consolidated Gas Co. above.—vV. 107, p. 1388, 909. 


Monterey County ¢ Gas &E & Electric Co.—Liable for Bonds. 
Monterey & Pacific R “Railroads” above.—V. 91, p. 1633. 
Neumkeag Steam atau Co.—Interim Distéond. — 
ve declared an interim dividend of $5 
Nov. 1 to holders of record Oct. 1 
paay will have 


esare, payalie 


Includiag this y A 
$26 so far ‘this year.—V. 106, p. 713. 


Mexican Petroleum Co., Ltd., Del.—Zarnings.—This 


company, the leading subsidiary of the Pan-American 
Petroleum & Transport Co. (see that company below), 
reports: 


i iz Months endin one 30 and Cal. Years 1915, 1916 and 1917. 
NN Ee ee eS ae ae Calendar Years 








3. 1917. 1916 1915. 
Barrels oil sold__._.--- 9,519,741 7, 587,138 12, ry 973 _ 6,287,528 
eer $11,502,037 $17, 457, 292 $7,154,830 $4,437,518 
Net incr’se in oil storage 1,304,653 289,837 2,513,636 72.093 
Income from oth.sources 70,731 Se: 2 datiitincs 491,278 
$12,877,422 $18,121,790 $9,668,464 
Deduct—Oper. & 8S.exp. $3,960,873 $7. 538,868 $1,609,378 $597 ,287 
Deprec’n (all prop’s) - 824'532 1.509.016 400,000 400,000 


Exhaustion of oillands 1,008,464 F hs eee 
MOE. o's. sca nt wn eo 882,727 957.896 215,757 
Paid on Coast Pipe L. 








bonds partic’n ctfs_ 29,312 61,317 34,517 21,589 
DORON. Se atianu Gee) « bekabdde. => Mekeees Sees 
rs GN Oe See eaackee ~~ bwtiieess 5° leaks 926,318 
Bond interest___---- 61,591 191,165 238,739 280,139 
Amortization of bond 

discount & expense_ 16,991 SE > beaks.  obidennk 
do Coast Pipe Line 

bonds partic’n ctfs_ 130,146 LL een ee 
Miscell. interest (net) Cr.45,525 Cr.35,431 17,013 112,545 

Profit, subject to war tax $5,952,222 $5,607,021 $7,153,060 $2,888,101 
Deduct—Prov. for income 
& excess profits tax. 1,200,000 > Ginwictcmen) + Semecmuten 
Dividends—Pref. stock. 480 ,000 FO FE OT Bem re 
Common stock. ..--- 1,573,696 nn ae 
WE MET ccc ncenkinn $2,698,527 $2,854,758 $7,153,060 $2,888,101 
This statement includes the earnings, &c., of the Mexican Petroleum Co., 
Ltd., of Del.; Huasteca Petroleum Co.; Mexican Petroleum Co. (Cal.); 


Mexican Petroleum C orp.; Mexican Petroleum Corp. of Louisiana, Inc. 
The Mexican Petroleum Co., Ltd., of Del., has in 1918 paid the following 
dividends on $40,411,800 common bn “(includin presumably shares 
reserved for retirement of oe we 321 stock of Mex. Petr. Co. of Cal. not owned: 
No. 9, Jan. 10, 1%% cas + $606, 177; Nos. 10, 11 and 12, paid April 10, 
July 10 and Oct. 10, = $808,236, 36, payable half in Liberty Loan 
bonds. The Pan-American iene i ransport Co. reports that it 
owns at this date $9,035,000 pref. stock of an outstand $12, 000 000, 
and aaa com. stock of an outstanding $39,110, 506 7, Dp. 
New England Cotton Yarn Co.—Dividend Resumed.— 
The directors have resumed dividends on the commntes ce c by deciaring 


a $6 dist vgs par y able Nov. 6 to holders of record N: actically 
all of the pref. has been paid off.—V. 105, p. O541. 


Niagara Falls Power Co.—Merger Authorized.— 

The New York P. 8S. Commission has authorized the m of the Cliff 
Electrical Distributing Co., the Niagara Falls Power Co. an oa the Hydraulic 
Power Co. of Niagara Falls into a new com any which will be known as the 
Niagara Falls Power Co. 72 company will have a capital of $26,000,000. 
Compare V. 107, p. 1485, 1291. 

Of the capital stock, 11. Bi 5,400 is 7% cumulative pref. and is to be issued 
to the stockholders of the present Niagara Falls Power Co. at the rate of 
2 shares for 1. Certi ase od consolidation has not yet been filed. 
Compare V. 107, p. 1485, 


Nipissing Mines i wcittnaaiiel Statement as of os 30-— — 
Cash in bank, including Canadian and U. 8. war bonds 


Bullion and ore in transit and at smelters_________________-_- 309 '180 
Ore on hand and in process and bullion ready for shipment--_-_-_- 1,001,727 
ag A tt aan coli i a maki a ie el acm OE ie ame ik Genie emenial $3,898,322 


Tot 
—vV. 07, p. 1104, 701. 


North Boston Lighting Properties.—Sub.-Co. Stock.— 
See Eastern Massachusetts Electric Co. above.—V. 97, p. 1826. 


Ontario Steel Products Co., Ltd.—Back Div. Being 
Paid.— 
‘The directors have declared a dividend of 4% of 1% on account of back 


dividends, along with the quarterly payment of 1%% - the $750,000 
outstanding 7% cumulative pref. stock, meyehie, it’ is said, Nov. 15 to 
holders of record Oct. 31. Accumulated dividends = we believe, 
amount to 54%%.—V. 107, p. 801. 


Pacific Coast Company.—Ship Merger.— 
See Pacific Steamship Co. below.—V. 107, p. 909. 


Pacific Steamship Co.—Acquisition.— 

Announcement was made Oct. 17 of the final acquisition by this com- 
pany of =e ~ ht and title to the combined fleets of the Pacific Coast Steam- 
ship Co., the Alaska Pacific Navigation Co., numbering 22 vessels. 
Compare KN 107, p. 909. 


Pacific Telephone & Telegraph Co.—Earnings.— 
Earnings of System for Quarter ending Sept. 30 1918 a 1918 Est.). 











1918. 1917. 918. 1917. 
Gross ances. -98. B00. 000 $6,611,412 | Deduct int_-_- $759. 000 $738,626 
Expenses _.-- 5,581,000 5,354. '286 | Dividends ___ 80,000 480, 
Bet corns. $i. .299,000 $1,257,126 Surp.earns. $60,000 $38,500 
Packard Motor Car Co.—Earnings.— 
Earnings for Fiscal Years coins Aug. 31. 
Wet profits for year. ......+-----ncen- $6,887,089 $5, prs 691 $6,206,420 
Preferred dividends_-_-__..-._------ 560,000 $560,000 $455,000 
Common dividends (cash) _.....---- 710,382 910,636 395,602 
Cen Gers COREE wc wcone).. ounce.  memane 4,591,630 
(NTE: BREE LLE LAA $5,616,707 $3,930,055 $764,188 
Profit and loss, surplus_-_..-.------ $14,928,242 $9,311,541 $5,381,486 


107, p. 1582. 
Pan-American Petroleum & Transport Rea 
The New York Stock Exchange has listed this compan 
$30,494,750 common stock and agrees to list a furt A. 
$19,505,250 upon official notice of issuance on conversion 
of outstanding $30,494,750 7% Cumulative Convertible 
Preferred Stock, or of $6, 300,000 outstanding First Lien 
Marine Equipment 6% Convertible Bonds, or upon official 
notice of issuance and payment in full, making the total 
amount authorized to be listed $50,000 ,000. The Exchange 
has also listed the aforesaid $6, 300, 000 bonds. 

These bonds, at any time rigs, f° maturiey.. may be converted at Colum- 
bia Trust Co., trustee, City, into common stock on the basis of $60 
principal of bonds for $50 par 


ue of common 
ment of declared dividends and accrued ~-y~ if called f for redemption 


conversion may be made at an Aa u ) days 
redemption. On June 30 191 8'Boo ot mip feat tear tak 
LR ar the a $324,000 have 
and canceled and the trustee held in 
emption 


and $1,352,000 rema 

been red funds the sum 
$376,000, n— Foy for red of future installments. Since that date 
ae the remaining bonds installment 
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Earnings.—The results for the half-year ended June 30 
aioe compare with the full calendar years 1917 and 1916 as 

eiow: 
Profit and Loss Account, 6 Mos. ended June 30 1918 and Cal. Years 1916 &°17 
6 Months —Calendar Years—-— 





1918. 1917 1916. 
Inoome: Giesumitios .... 205 cue -ha $2,669,915": $4,321 :277 . © <i... 
Divs.—Mex. Petr. Co., Ltd., of Del. 1.061.400 1,247,800 $542,100 
ee IE ah 3's ae awa aid not shown ae: - wae “ 
ee SE eae 56,707 
$3,731,315 $5,760,450 $598,807 


EE i in ccscun’ s6neeey —madiwams 56,707 
Deduct—Expenses................-- $804,202 $1,502,219 $71,582 
Depreciation (on steamers) --_----- 414,340 
EERE IETS Sit 147 ,007 107,813 
Bond discount and expense_-_-_-_-_--- 77 145,621 











Miscellaneous interest (net)____.-- 20.794 PS ere 
Provision for war taxes______._--- 305,000 ee” -weakecue 
Pc ER eee $2,067,219 $3,039,464 $527 ,225 
Propor. of undivided profits, sub. cos_$1,328,875 $1,232,264 Not shown 
EE fc ee a eee $3,396,094 $4,271,728 527,225 
Dividends on 7% preferred stock__._. $367,500 $735,000 $462,898 
Dividends on common stock. _______- Limpert: .Sgeerikee- © dvccdune 
Be, WS oar. cod $1,503,897 $2,469,568 64,327 


The following dividends have been paid on the common stock: No. 1, 
Oct. 10 1917, 13%4%, $533,574; No. 2, Jan. 10 1918, 134%, $533,585: 
No. 3, April 10 1918, payable half in 4% Liberty Loan bonds, $762,348: 
No. 4, July 10 1918, payable half in 4% Liberty Loan bonds, $762,350. 

The earnings of the Mexican Petroleum Co., Ltd., are given under that 
caption above. 

ompare map in ‘‘Railway & Industrial Section.” 

In view of the Governmental supervision of the Petroleum Industry, 
and as a matter of practical conservation, the management has deemed it 
expedient to suspend publication of the ‘‘Pan-American Record’’ for the 
duration of the war.—V. 107, p. 1583, 909. 


Pennsylvania Iron Works Co.—Bonds Called.— 

Notice is given that the following six First Mtge. 5% zold coupon bouads, 
for $1,000 each, due Nov. 15 1921, have been drawn for payment at 105 
aad interest at the Land Title & Trust Co., trustee, Philadelphia, on Nov.15: 

Bonds Nos. 80. 86, 92, 127, 138, 243; V. 85, p. 564. 


Pennsylvania Salt Mfg. Co.—Director.— 
R. G. Wood succeeds Gen. R. Dale Benson as a director.—V. 107, p. 1576. 


Peoples Gas Light & Coke Co. (Chicago) .— Decision.— 

The Illinois Supreme Court has handed down the decision holding that 
the Act of 1905 granting the City of Chicago the right to establish gas rates 
| ordinance, is unconstitutional. The decision reverses the judgment 
of the Municipal Court of Chicago.—V. 107, p. 611, 507. 


Providence (Rhode Island) Gas Co.—Decision.— 

Associate Justice Sweetland of the Superior Court at Providence, R. I., 
has handed down a decision denying the motion of the company to dismiss 
the Appeal of the City of Providence and the town of North Providence 
to the decision of the P. U. Commission, allowing the company to charge 
$1 30 per thousand cubic feet for gas.—V. 107, p. 1105. 


Pullman Co., Chicago.—Government Order.— 

A press dispatch from Chicago states that this company has obtained 
a contract from the Government for the assembling of 5,000 airplanes 
involving an expenditure of $100,000,000.—V. 107, p. 1583, 807. 


Quaker Oats Co.— Action Postponed on Anti-Trust Suit.— 
See page 1542 in last week’s issue.—V. 106, p. 2126. 


Safety Car Heating & Lighting Co.—Obituary.— 
President Robert M. Dixon died Oct. 16.—V. 106, p. 1791. 


Savage Arms Corporation.—Bond Redemption, Ete.— 

This corporation has called for payment on Dec. 31 all of its outstanding 
First Mtge. 6% gold bonds (issued when it was under the name Dri 
Seabury Ordnance Co.) with the exception of those maturing Dec. 31 
next, at 101 and int. at the Franklin Trust Co., N. Y. 

Referring to the above and discussing the company’s business status, 
the Boston News Bureau says: 

Of the $1.500,000 bonds originally issued only $271,000 are now out- 
omnting, against $528,000 at the close of 1917. The bonds are redeem- 
able in five annual installments, falling Dec. 31 1916 to 1920, so the action 
taken anticipates its redemption requirements by two years, and leaves it 
it clear of debt. 

Of $271,000 bonds at present cutstanting $107 080 fall due at the end 
of this vear, the remaining $164,000 in 1919-20. 

Since the beginning of the European war Savage Arms has delivered 
over 55,000 Lewis machine guns, of which more than 40,000 went to the 
United States Government. 

Deliveries of Lewis guns are now running between 5,000 and 6,000 a 
month, highest rate of output ever attained, comparing with about 1,700 
monthly at the time of this country’s entrance into the war. 

Savage Arms has recently closed a large Government contract for army 
pistols. These will be manufactured at its plant at Utica, N. Y., which 
manufactures the Lewis gun. 

Contracts on hand at company’s three plants, at Utica, N. Y., and 
Sharon and Philadelphia, Pa., are sufficient to ensure Capacity operations 
until July 1919. ; : dee : 

Savage Arms is in an exceptionally strong financial] position, as is in- 
dicated by its anticipating its bond redemption requirements. In usually 
well-informed quarters it is estimated that liquid assets alone, exclusive 
of plant, are equal to $100 a share on the common stock, and that they 
should be sreatly increased before the middle of next year.—V. 107, p. 
508, 297. 


Sheffield Condensed Milk Co., Inc.—Stock Increase.— 

Shareholders on Oct. 25 voted to increase the authorized capital stock 
from $500,000 to $750,000, the new stock to be 7% cumulative preferred 
stock, redeemable at 102.5 per share. Compare V. 107, p. 1485. 


Smith Motor Truck Corp.—Receivership.— 

A reply to our inquiry we are advised that this company went into the 
hands of F. M. McKey, receiver, appointed by the U. 8. District Court, 
on Aug. 31 1918. Since that time, the business has been continued in 
operation under direction of the Court. 

The last dividend on the preferred stock was paid July 15 1917.—V. 
106, p. 2234. 


Standard Milling Co.—Whole Dividend in Cash.— 

At a meeting on Oct. 23 the directors declared a quarterly dividend of 
14% on the preferred stock to be paid out of the earnings of the current 
fiscal year on Nov. 30 to holders of record Nov. 19; a quarterly cash divi- 
dend of 2% upon the common stock, payable on Nov. 30 in to holders 
of record Nov. 19 was also declared. he previous disbursement on the 
common stock was paid, half in cash and half in stock.—-V. 107, p. 1477. - 


a ee eee 
Standard Oil Co. of Indiana.—Lzira Dividend.— rete 
The directors have declared an extra dividend of 3%, along with the 
uarterly payment of 3%, on the $30,000,000 outstanding capital stock 
foor $100), payable tr g 30 to holders of record Nov. 4 
( a 


Divs. (%)— 1912 1913. 1914. 1915. 1916. 1917. 1918. 
Regular __--- Aug., 3; Nov.,3 12 12 12 12 12 . 3, 3. 
oe ema Nov.,7 20 13 os ee y eee 


Vice-President .— 
Henry 8. Morton has been elected Vice-President.—V. 107, p. 1583. 


Stewart Manufacturing Corp.—Earnings.— 
nd 1917, . 1918 and 9 Months endi . 30. 
Earnings for Years 1916 a 4 Sent, } ng Sent, 3¢ 


ear: 
1916. 1917. 


1918. 1918. 
PA ae ame $1,867,306 $1,881,079 $274,940 $1,635,680 
Seea-----*--:-- 4560/09 "$520,465 “$54:371 “x4257.358 


nds 
Mov expenses for nine months 1918, amounted to $14,480.— 
V. 107, p. 1198. 





Texas Co.—Issuing of New Stock to Shareholders.— 

Subject to the approval of stockholders who will vote Dec. 16, the 
directors have approved the issue of $15,625,000 capital stock, of wich 
$13,875,000 is to be offered to shareholders of record Dec. 30 at , $100 
per share, in the ratio of one new share for each five shares held. The 
new stock will particloate in dividends from July 1 1919. 

The balance of the new stock 4; to be sold at par to a trustee for allotment 
and sale from time to time to the employees of the company and its subsidi- 
aries. The increase in capital stock has been approved by the Capital 
Issues Committee. 

The first installment, 50%, will be paid by stockholders on or before 
Feb. 3 next, and the second installment of 50% on or before May 1 1919. 
On all amounts paid on or before Feb. 3, interest at the rate of 6% per 
annum will be allowed from Feb. 3 to June 30 1919. On all payments 
made after Feb. 3 and on or before May 1 1919, the same rate of interest 
will be allowed from May 1 to June 30 1919.—V. 107, p. 1583, 1485. 


(J. V.) Thompson Coal Properties.—Sale.— 

Judge Charles P. Orr in the United States District Court at Pittsburgh, 
continuing the restraining order previously issued which expired Oct. 1, has 
restrained County Treasurers from seiling these coal lands for taxes. The 
trustees in bankruptcy have informed the court that within 60 days they 
ya wT to pay all taxes from sales of coal lands already made.— 

: ys ; 


Tobacco Products Corp.—Formal Complaint.— 

_The Federal Trade Commission has issued formal complaint all 
violations of the Anti-Trust Law against this corporation, and four others 
including their directors and officers. The complaint alleges the employ- 
ent of price discrimination in the sale of cigarettes, and charges main- 
tenance of interlocking directorates and concentration of control, of the 
group under Tobacco Products Corp. of Virginia. 

Pres. George J. Whelan in the above connection said in part: 

_ “The various officials mentioned in the newspapers report have at all 
times intended to comply, and believe they have complied, with the pro- 
visions of the Clayton Law and all other Federal statutes  hdegngy | the 
conduct of corporations, and they have also always been willing to open, 
and have opened, their books freely to the Federal officials, and have con- 
cealed nothing from them. 

“This corporation in all its dealings with jobbers and retailers in the trade 
has aimed at all times to deal fairly and without the slightest discrimina- 
tion, and instead of attempting to stifle competition, it has always wel- 
eae ans believing that fair competition is the life of trade.’’—V. 107, p. 


Tonopah Mining Co.—Consolidated Earnings.— 


Three Mos. Gross Val. Net Other Enxplor. Net Divs. 
ending— Ore Milled. Earns. Income. Enzp. Income. Paid. 
Aug. 31 1918-$415,098 $123,657 $20,109 _-__-- $143,766 $150,000 


Aug. 31 1917. 385,014 
—V. 107, p. 409. 


United Shoe Machinery Co.—Rehearing Denied.— 

The Supreme Court of the United States on Oct. 21 denied the motion of 
Federal attorneys for a rehearing of the dissolution case, which was denied 
in favor of the company at the last session of the court.—V. 107, p. 910. 


United States Rubber Co.—Refunding of General 
Rubber Co. 5% Debentures Due Dec. 1 1918—Offer of Ex- 
change for New Issue of 5-Year 7% Notes.—Kuhn, Loeb 
& Co., New York, announce by advertisement on another 
page that, in order to provide the funds required to pay off 
the General Rubber Co. 5% debentures due Dec. 11918, they 
have purchased $6,000,000 United States Rubber Co. 
(which owns General Rubber Co.) 5-Year 7% Secured gold 
notes. The U.S. Rubber Co. has agreed to provide the 
balance of cash required to pay the maturing debentures. 

Holders of the debentures are privileged to exchange the 
same for a like face amount of the new notes. A cash pay- 
ment of $15 in respect to each $1,000 debenture exchanged 
will be made to holders accepting this offer of exchange, so 
that the new notes will yield the investor 7.35% upon the 
investment. 


Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or secu- 
~- Opinion No. A2269. 

olders desiring to avail of this offer should promptly deposit their 
debentures with the above named bankers who will issue a temporary receipt 
therefor. The coupon due Dec. 1 should be detached and collected in the 
usual manner. This offer may be withdrawn at any time without notice; 
it will expire on Nov. 1 1918, or upon the earlier acceptance by holders of 
$6,000,000 of debentures. 
Data From Letter of Pres. S. P. Colt, dated New York, Oct. 21 1918. 

Security.—The new notes will be secured by deposit with the Industrial 
Trust Co. of Providence, R. I., as Trustee, of $9, ,000, principal amount, 
of United States Rubber Co. First & Refunding Mortgage 5% gold bonds, 
due 1947. The definitive notes will be issued in coupon form, denom. 
$1,000c*. Interest 7% per annum from Dec. 1 1918, payable J. & D. in gold 
coin without deduction for any tax or taxes (other than Federal income 
taxes in excess of 2% per annum) which the company or the trustee may be 
required to pay, or to retain therefrom, under any present or future law 
of the United States of America, or of any State, county, municipality 
or other taxing authority thereof. The notes will be redeemable at the 
option of the company, as a whole but not in part, on any interest payment 
date on or after Dec. 1 1920, at a premium of 1% for each six months be- 
tween the redemption date and the date of maturity, together with interest. 

Assets.—The current assets of the United States Rubber Co. of June 30 
1918 amounted to $135,798,148, while the current indebtedness amounted 
to $33,347,719. On the first of the current month the amount of cash on 
hand exceeded the loans and notes payee. 

Earnings.—Net earnings for the three years ended Dec. 31 1917, appli- 
cable to interest charges, averaged $14,478,433, equal to over four times 
such interest. The net earnings for the six months ended June 30 1918, 
after deducting all interest charges and after allowing for depreciation, 
estimated Federal taxes and reserve, were $10,242,365. 

The company will promptly make application to list the new notes on 
the New York Stock Exchange.—V. 107, p. 1486, 1198. « “4 


United States Steel Corp.—Anti-Trust Suit Postponed.— 
See page 1542 in last week’s issue.—V. 107, p. 1583, 1486. 


Virginian Power Co.—FEarnings.— 
Earnings for June and Siz Months ending June 30. 
1918-June 1917 Inc.% 1918-6 Mos. 1917 Inc.% 
Gross earnings --------- $62,231 $46,772 33.0 $366,773 $269,628 36.0 
Oper. exp. and taxes... 32,587 35,211dec7.4 201,226 178,210 12.9 


119,512 41,772 $9,782 151,502 150,000 














Net earnings. _.....--- $29,644 $11,561 156.4 $165,547 $91,418 81.1 
Interest on bonds------ 18,426 16,350 12.7 104,526 98,100 6.6 
nn ae $11,218def$4,789 ____ $61,021 def$6,682 ____- 
Interest on notes-__.---- 3 636 3,464 4.9 23,383 11,087 110.9 
ee eee $7,582 def$8,253 -.... $37,638df$17,769 

The company is now installing an additional unit to increase the generat- 
ing capacity of its steam-power station at Cabin Creek Junction, o Wilks 


from 38,666 electrical h. p. to 65,332 h. p. The district served contains 
more than 300 operating mines, having a combined output for the year 

23,034,000 tons of bituminous coal. The company 
now has outstanding $4,353,000 of its $15,000,000 First & Coll. Mtge. 
bonds of 1912 and all of its $750,000 6% convertible notes of 1917. 
further $178,000 of the bonds is in the treasury, ,000 in sinking fund 
and $10,417,000 reserved for ns, &c. ©. P. Toby is no longer a 
director.—V. 106, p. 2565. 


Western Power Co. of California.—Re —_ 


See Great Western Power Co. on pp. 1286 andl] in recent issues .— 
V. 105, p. 404. 
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Reports and Documents. 





AMERICAN WRITING PAPER COMPANY 





October 10th 1918. 
To the Holders of the First Mortgage Sinking Fund 5% Gold Bonds, Dated July 1 1899: 
The undersigned have, at the request of the holders of a large number of the above bonds, which mature on July 1 1919, 
consented to act as a committee for the purpose of arranging with the Company a plan for the refunding of said issue of bonds. 
In formulating the plan, the Committee has given full weight to the rights of the bondholders and the necessity of 
funding the Company’s debt in such a manner as to strengthen its structure and to safeguard itsfuture. At the same time, 


it has been mindful of the priority which, during the war period, the Government is entitled to have in its appeal for new 
funds from the money market. 
The plan provides: 


1. For the reduction of the bonded debt of the Company from $17,000,000 to $12,000,000 and the creation 
of a new closed direct first mortgage limited to $12,000,000. 


2. The outstanding issue of bonds matures on July 1, 1919. Under the proposed plan the new issue 
of bonds will be dated as of January 1, 1919, and will mature on January 1, 1939. Under the 


plan the present outstanding bonds will be canceled and the mortgage discharged on or before 
Ju y 1, 1919. 


3. Each $1,000 par value of the outstanding bonds is to be exchanged for $1,000 par value of the new 
issue. 


4. The new bonds are to bear interest for the period from January 1, 1919, to and including January 1, 
1921, at the rate of 7% per annum and thereafter until maturity or earlier redemption at the 
rate of 6% per annum; provided, however, that if the present war shall continue beyond Janu- 
ary 1, 1921, then and in such event the interest rate shall continue at the rate of 7% per annum 
to and including the first interest payment after the termination of the war between the 
United States and Germany as proclaimed by the Government of the United States. 


5. Sinking Fund provisions: 


(a) An annual payment of 1% of the par value of the bonds outstanding. 
And to accelerate the retirement of the bonds an additional sinking fund of: 
(b) Twenty-five per cent (25%) of the net surplus earned in any one year, after providing for depreciation, fixed 


charges, &c., as defined in the mortgage, until the amount of bonds outstanding has been reduced to $10,000,000 
par value; and thereafter 


Fifteen per cent (15%) of the annual net surplus, as so defined, so long as any of the bonds are outstanding. 


____For a more detailed description of the proposed refunding bond issue, its sinking fund provisions, the reduction in the 
Company’ s bonded debt, as well as a statement of the history and business of the Company, its f nance al condition and 
earnings and its operating conditions and management, attention is called to the accompanying letter from George A. Galliver 
Esq., President of the American Writing Paper Company, dated October 1, 1918. From this letter it appears that: 


The physical value of the Company’s property, conservatively appraised, upon which the new bonds 
will have a direct first lien, exceeds $16,000,000. In addition, the Company’s net working capital ex- 
ceeds $5,000,000, making total net assets of over $21,000,000 or nearly twice the $11,000 000 bonds to be 
outstanding in the hands of the public. . 

The average annual net earnings available for interest since the Company’s organization have been 
largely in excess of the annual requirements for interest on the new bonds. 
The stability of the Company’s business has been demonstrated over a ong period of years. It 


is at the present time doing the largest volume of business in its history and is rapidly developing both 
its domestic and foreign trade. 


A Deposit Agreement has been prepared under which the Old Colony Trust Company of Boston and the Central Union 
Trust Company of New York will act as Depositaries. Negotiable certificates for bonds deposited will be issued by.the 
Depositaries. Bondholders will be bound by the provisions of the Deposit Agreement, to the full terms of which reference 
is hereby made. Copies of the Deposit Agreement may be obtained from either of the Depositaries or the Secretary of the 

ommittee. No charge will be made to depositing bondholders for expenses of the Committee or for any other reason. 


Bondholders are requested to deposit their bonds, with the January 1, 1919, and July 1, 1919, coupons 
attached, with the Old Colony Trust Company of Boston, or the Central Union Trust Company of New York, 


ON OR BEFORE DECEMBER 1,1918. Interest on deposited bonds will be paid by the Committee as and when 
received by it. 




















pee the opinion of the Committee the new bonds will combine a high degree of safety of principal with’an 
interest yield which takes into account present abnormal co conditions, as well as an adequate return for the entire 
life of the issue. __The Committee considers the plan highly advantageous to the bondholders and unhesitatingly 
recommends its prompt acceptance. Time being of the essence of the matter, the Committee urges all bond- 
holders to deposit their bonds without delay. 

GEORGE C. LEE, Chairman 

GORDON ABBOTT 

W. MURRAY CRANE 

A. WILLARD DAMON 

GEORGE C. GILL 

HENRY EVANS 

JAMES N. WALLACE 

ALBERT H. WIGGIN 

MELVILLE C. BRANCH 


Committee 
OLD COLONY TRUST COMPANY, BOSTON 
CENTRAL UNION TRUST COMPANY, NEW YORK 
Depositaries JOSIAH F. HILL, Secretary 
ROPES, GRAY, BOYDEN & PERKINS, Counsel 
60 State Street, Boston, Mass. 44 State Street, Boston, Mass. 


Application will be made to list the Certificates of Deposit on the New York and Boston Stock Exchanges. 
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AMERICAN WRITING PAPER COMPANY 


Office of the President 
HOLYOKE, MASS. 


October 1 1918. 
George C. Lee, Esq., Chairman, American Writing Paper 
Company Bondholders’ Committee, Boston, Mass. 

Dear Sir:—Referring to the plan for a refunding issue of 
$12,000,000 First Mortgage Six Per Cent Sinking Fund 
Gold Bonds of the American Writing Paper Company, to 
be dated January 1 1919, which plan I understand your 
Committee proposes to submit to the holders of the present 
First Mortgage Five Per Cent Bonds of this Company, 
due July 1 1919, I take pleasure in giving you the following 
information regarding the Company’s business and finances: 


HISTORY AND BUSINESS. 


The American Writing Paper Company was organized 
under the laws of New Jersey on June 30 1899. It manu- 
factures paper of practically all grades, with the exception 
of newsprint. It is the largest manufacturer of fine or 
high grade papers in the world. It owns and operates 
26 mills, having a total capacity of about 125,000 tons of 
paper perannum. Of these mills, 16 are in Holyoke, Mass., 
4 in western Massachusetts towns, 3 in Connecticut, 2 in 
Ohio and 1 in Wisconsin. In connection with its mills it 
owns very valuable water powers and water power rights, 
especially in Holyoke. All of its mills are in good physical 
condition and well equipped for efficient and economical 
operation in their respective lines of papers. 

The War Industries Board has placed the manufacture 
of paper in preferred Class C for priorities and Class 4 for 
coal and labor, thereby classifying the industry as one essen- 
tial to the prosecution of the war. 


REDUCTION IN BONDED DEBT. 

It is important to note that the bonded indebtedness of 
the Company since July 1 1899, the date of issue of the 
outstanding Five Per Cent First Mortgage Bonds, has been 
reduced by over one-third, as shown by the following table: 
The origina! issue of the First Mortgage Five Per Cent Twenty- 


Year Bonds, dated July 1 1899, was__......-.---2-----._ $17,000,000 
There are now outstanding in the hands of the public._._.____ 11,000,000 

DOG ik SHS soe edd keidtncetdnd $6,000,000 
OI rile daa te wisigasep abet daeediae anv qnegiecd ust cs sa aid bales tnnases aaccdideis ip ad ocean ehcsbn  te aa 35% 


This reduction is represented by: 


Bonds held by the Trustees in the Sinking Fund_._.-.-.-.-.-. $3,777,000 
Bonds purchased and owned by the Company--_-_-.-._...---- 2,223,000 
$6,000,000 


This substantial reduction has been effected primarily 
by the use of surplus earnings. 


PROPOSED REFUNDING BOND ISSUE. 
LIEN. 

The proposed issue of Bonds will be secured on or before 
July 1 1919 by a closed direct first mortgage upon all of the 
fixed assets of the Company, including Real Estate, Build- 
ings, Machinery, Water Powers, Equipment, Patents, 
Dandy Rolls and Trade Marks. 

Subject to due authorization by the shareholders, the total 
authorized issue will be limited to $12,000,000, dated as of 
January 1 1919, due January 1 1939, of which $11,000,000 
will be reserved for refunding the $11,000,000 of bonds now 


outstanding in the hands of the public and $1,000,000 will, 


under the terms of the Indenture, be issued to the Company, 
and be held free in its treasury for corporate requirements. 
ASSETS. 

After allowances for depreciation, totaling $5,827,663 97, 
the net valuation of the Company’s fixed assets (pre-war 
basis) on which the proposed issue is a closed direct first 
lien, is $16,110,957 93, as certified to by the American Ap- 
praisal Company, or nearly one and one-half times the $11,- 
000,000 of bonds to be outstanding in the hands of the public. 
ye aiion, the Company’s net working capital (excess 
of current assets over all current liabilities) exceeds $5,000,- 





000, making total net assets of more than $21,000,000, or 
nearly double the $11,000,000 bonds to be outstanding in 
the hands of the public. 

From the above statement it is clear that the new bonds 
will be strongly protected by assets. 

EXTRA INTEREST DURING THE WAR. 

Recognizing the necessity of not appealing to the money 
market in competition with the requirements of the Govern- 
ment and at the same time wishing to give the bondholders 
a rate of interest commensurate with the money market 
conditions due to the war, the Directors of the American 
Writing Paper Company have accepted the suggestion made 
by your committee to make the rate of interest on the pro- 
posed new issue 6%, being an increase of 1% per annum 
over the interest rate of the bonds now outstanding, and, 
further, to pay additional interest at the rate of 1% per 
annum for the period of the war and to and including the 
first interest date after the termination of the war between 
the United States and Germany as proclaimed by the Gov- 
ernment of the United States, and, irrespective of the 
duration of the war, to give to the depositing bondholders 
the additional 1% for the period of two years from the date 
of the proposed new issue. This will make a 7% return 
to the bondholders from January 1 1919 to and including 
January 1 1921, and the rate after that period 6%, with the 
proviso that if the war should continue beyond January 1 
1921 the additional 1% will be paid to the bondholders until 
after the termination of the war as above stated. 

Attention is also called to the fact that, although the ma- 
turity of the present bond issue is July 1 1919, in the event 
that the proposed plan becomes operative, the bondholders 
will enjoy the benefit of the additional rate of interest from 
the date of the proposed new issue, namely January 1 1919. 

The proposed new mortgage will provide for the payment 
of interest by the Company without deduction for Normal 
Federal Income Taxes up to 2%, so far as it may lawfully 
pay the same. 


EARNINGS AND FIXED CHARGES. 

The annual interest charge on the proposed $11,000,000 
of bonds to be outstanding in the hands of the public will 
be $770,000 for the years 1919 and 1920, and $660,000 
thereafter if the war shall have terminated by that date. 

The record of earnings of the Company shows a safe 
margin over interest charges, as shown by the following 


summary: 
Ratio of Earnings to Interest Charges 
on $11,000,000 New Bonds 


Earnings During War After War 
Period— per annum ($770,000) ($660,000) 
19 years to July 31 1918_._.$1,125,000 1.46 1.70 
Period from January 1 1914 
Oe Seer Bt TOUS. cacccue 1,431,000 1.86 2.17 
Calendar year 1918 (last 
5 months estimated) __._. 2,000,000 2.60 3.03 


SINKING FUND PROVISIONS. 

The Sinking Fund provisions of the new bond issue will 
be as follows: 

(1) A fixed annual sinking fund payment equal to 1% 
of the total amount of bonds outstanding, including, as 
outstanding, bonds held uncanceled in the sinking fund. 
Interest on uncanceled bonds in the hands of the Trustee 
of the sinking fund will be added to the sinking fund. 

(2) An additional sinking fund of: 

(a); Twenty-five per cent (25%) of the net available sur- 
plus earned in any one year after providing for fixed charges, 
depreciation, &c. (as defined in the Indenture), but before 
paying dividends, until the amount of bonds outstanding 
has been reduced to $10,000,000; and thereafter: r 

(b) Fifteen?per cent (15%) of the net available surplus 
earnings as defined in the Indenture during the entire life 
of the bonds. ) 232 ? sO, 

Bonds purchased through the additional sinking funds 
will be canceled and not re-issued. 

Tho 'sinking funds} will begin to accrue Jalfauary ds,11 
and will be*applied by the Trustee to the purchase ~ oon99b 
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in the open market at not exceeding the calling price or the 
calling of bonds at 105 if not so purchased. 

From the above it will be seen that the sinking fund pro- 
visions of the new bond issue will be materially stronger 
than those of the existing issue and that in all probability 
it will result in the retirement of a large percentage of the 
total issue before maturity. 


FINANCIAL CONDITION JULY 31 1918. 


ASSETS. 


Fixed Assets: 
Reproductive Value (based upon 1913 
prices) of real estate, buildings, ma- 
chinery, water power, &c., as appraised 
by the Americun Appraisal Co. as of 
March 31 1917, with subsequent addi- 
tions anu deductions to July 31 1918_-..$21,938,621 90 
Less allowances for depreciation 5,827 663 97 





$16,110,957 93 


$544,990 59 
2,840,571 10 
5,028,635 79 

156,534 76 
25,051 86 


Accounts Receivable (less reserves) 
Merchandise Inventories (less reserves) -_- 
Advanced payments on Merchandise 
Other current assets........-.-.-. ead maha 
8,595,784 10 


Miscellaneous Assets.......-..-- wacccececcocececececnss 191,317 69 





Total tangible assets, excluding any valuation for Good- 
Will, trade-marks, $24,898,059 72 
Good- Will, Trade-Marks, &c. (as of date of organization)... 18,010,150 41 





$42,908,210 13 


——————— 


LIABILITIES. 
Funded Debt: 
First Mortgage 5% Sinking Fund Bonds, due July 1 1919, 
in hands o? public *$311,118,000 00 
Current Liabilities: 
Notes Payable 
Trade Acceptances 
Accounts Payable 
Accrued Accounts (not due) 
Collateral Loans 
Reserves for taxes and Liability insurance 


1,563,755 82 

245,939 25 

521,126 66 

46,697 34 
3,488,483 51 


Total liabilities, except capital stock and surplus 
Capital Stock, Preferred 


6,301,726 62 


$42,908,210 13 


*Since the date of the above statement, the Company has purchased 
an additional $118,000 of its bonds. 


EARNINGS FOR THE NINETEEN YEARS SINCE 
ORGANIZATION. 

During the nineteen years since the organization of the 
Company it has earned, after liberal allowance for depre- 
ciation and maintenance, a large margin over its interest 
requirements. This is shown by the following table: 

$210,874,021 65 





$32,394,845 34 
1,044,895 91 





$33,439,741 25 
Of which there has been expended or reserved for Deprecia- 


tion, Repairs and Maintenance 12,053,070 99 





$21,386,670 26 
Average per year, $1,125,000 


Interest on funded debt in hands of the public required $13,837,045 64 





$7,549,624 62 
1,247,898 00 





Undivided surplus, representing increase in Net Assets, 


after liberal reserves for depreciation $6,301,726 62 





RECENT EARNINGS. 


Jan. 1 1914 to Jan. 1 1918 to Average 
July 311918. July 31 1918. per Year. 
$63,686,589 15 $11,695,248 08 $13,895,000 00 


$9,471,228 54 
Repairs and Maintenance 2,913,452 51 


Balance applicable to in- 
terest on Funded Debt $6,557, 776 03 $1,073,905 31 $1,431,000 00 


Based upon the actual ——— a net profits for the seven 


months ending July 31 1918, and a reasonable estimate for 
the balance of the year, es for the current year ending 
December 31 1918 will be by far the largest in the Company’s 
history. y.-@The indicated net earnings applicable to bond 
interest charges are at least $2,000,000 for this year, assuming 





$1,607,861 41 $2,066,000 00 


533,956 10 635,000 00 














that the existing general business conditions will not be 
adversely affected by the war during the remainder of 1918. 

The above estimated net earnings of $2,000,000 are after 
deducting all expenses, including estimated taxes, and in- 
cluding liberal allowances for maintenance and depreciation, 
based upon the recommendations of the American Appraisal 
Co., which made a complete inventory of this Company’s 
plants and equipment in 1917. 

Since January 1 1917 the accounts of the Company have 
been audited by Messrs. Ernst & Ernst, Certified Public 
Accountants, who have established the Company’s present 
system of accounting, which has further been passed upon 
and approved by Messrs. Touche, Niven & Co., as modern 
and efficient, and as enabling the prompt and accurate 
determination of costs of production of each class of goods. 
Inventories are based upon cost or market value, whichever 
is less, and are taken monthly, thus reducing to a minimum 
the possibility of loss from fluctuations in values of materials 
or finished product. 


OPERATING CONDITIONS AND MANAGEMENT. 


The principal products of the Company are papers manu- 
factured from textile waste, rag stock and paper stock. 
Sulphite pulp is used in large quantities, but wood papers 
are minor products. The demand for the chief grades of 
paper produced by the Company is world-wide, and it is 
believed that these grades are manufactured in its mills 
as economically as in any mills in the country. At the 
present time the mills are operated at full capacity. Govern- 
mental regulations are fully respected. The outlook for 
future business is good. It seems likely that the attitude 
of the Government with regard to the conservation of natural 
resources, such as timber lands, will gradually bring about a 
further increase in the demand for papers from waste prod- 
ucts such as rag and paper stock, in which classes of business 
this Company is the leading manufacturer in the United 
States. The Company is likewise the heaviest consumer 
of such raw materials and with well organized purchasing 
and storing facilities occupies an advantageous position in 
the industry. It carries no dead or unproductive investment 
in timber lands; this condition enables the Company to 
take advantage of both domestic and import markets of 
wood pulp, the latter becoming of increasing importance in 
the future owing to superiority in quality, abundance of 
supply and prospective increased shipping. The Company’s 
present inventory of raw materials and supplies is conserva- 
tive and well balanced; it would seem that unless unforeseen 
operating or war conditions develop, the plants will be op- 
erated steadily during the coming winter months. The 
scientific cost system of accounting now becoming operative 
enables the management to determine currently the price 
at which each grade of paper should be sold in order to insure 
a reasonable profit on every sale, and prices are constantly 
being adjusted to meet increased costs. Through excellent 
accounting methods, tieing in of costs, and proper inven- 
torying, monthly verifications of profits are made. The 
good-will of the trade that has accrued to the Company is a 
large and a constantly growing asset. 

The present management took charge in 1917, and has 
fully systematized all departments, so that there is now an 
effective distribution of authority and supervision, as well 
as a thorough interdependence and balance throughout the 
whole organization. 


CONCLUSION. 


I have called your attention to the stability of the Com- 
pany’s business, demonstrated over a long period of years, 
the recognized high quality and great diversity of its prod- 
ucts, its excellent present earnings and the favorable out- 
look for the future. 

The Company has ceased to be merely a local enterprise. 
It is doing a very large volume of business throughout the 
United States, and in addition the management has adopted 
the broad policy of building up a world-wide trade and par- 
ticularly in the markets of South America and the Far East 
which in the past have been dominated by Germany and 
Austria. 

These facts should, in my judgment, be brought7to the 
attention of the bondholders in connection with the plan 
proposed for the refunding of the Company’s bonds due 
July 1 1919, and which plan I unhesitatingly recommend 
to their approval. 

Veryjtruly yours, 
GEORGE A. GALLIVER, 
President. 








Ocr. 26 1918.] 


THE CHRONICLE 


1677 








The Commercial Times. 


COMMERCIAL EPITOME 

Friday Night, Oct. 25 1918. 
Peace talk has had a rather detrimental effect upon 
wholesale business, and the influenza epidemic and warm 
weather have cut down retail trade. Illness of workmen 
has caused a reduction in output in different industries. 
Trade 1s best at the West. There less attention is paid to 
peace talk and more business is being done than a year ago. 
Christmas trade is not brisk as yet, though at the West 
there is a pretty good demand for toys and furs. The 
Government would be glad to have Christmas shopping 
done as early as possible. As in the past, so now, Govern- 
ment business overshadows everything else. It goes right 
ahead with unabated vigor in spite of diplomatic exchanges 
and talk of a possible armistice and of a peace at an earlier 
date than at one time seemed possible. In fact, so active 
is Government business that the list of non-essential articles 
is continually being increased, to the end that restrictions 
on their production may help to speed up business for the 
army and navy. Every effort is being made to increase the 
production of iron and steel, though it is hampered for the 
time being by the influenza epidemic. Cotton has been 
declining, but grain has advanced. The weather has been 
good for the winter-wheat crop. Beneficial rains have 
fallen in the Southwest, including Nebraska and Texas. It 
looks now as though the crop there would be larger than the 
last one, though it is, of course, too early to give much 
heed to appearances. The corn crop, though smaller than 
was at one time expected, is of far better quality than the 
last one. Owing to the vast amount of sickness in the 
country, there has been brisk trade in drugs; sales of quinine 

both in the United States and Canada have been notabl 
large at high prices. Collections in the main are good. 
Measures have been taken to check speculation by restricting 
the use of money for such purposes. The Fourth Liberty 
Loan, it is generally believed, was oversubscribed. American 
exports of food continue on a large scale. And it is expected 
that the evacuation of Northern France and Belgium will 
place an additional burden upon the American po in 
supplying food. It must be said that our people have sub- 
mitted to restrictions in the matter of food with the utmost 
patience and good nature. They are not used to having 
the number of spoonfuls of sugar prescribed for them, nor 
to being compelled to pay extra for bread and butter, nor 
to eating rye or mixed bread and submitting to many othe: 
little unusual things which at any other time and in any 
other cause might be vexatious. But the great cause has 
consecrated every deprivation, great or small, and in the 
sum total it has n large. The cost of living has been a 
severe tax on the income of millions of American homes. 
But the people are still ready to do anything in their power 
to help the stricken populations across the ocean. And 
now it is said that 10,000,000 people who have been on semi 
starvation diet in Europe for the last four years will have 
to be fed very largely by America for some time to come. 
It will be cheerfully done. In the move to increase our 
foreign trade after the war it is of interest to note that for 
the first time since the beginning of the war the exportation 
of commercial samples, except to enemy countries, for solici- 
ting orders will be permitted by the War Trade Board. 
Special provisions are being made for sending samples into 
Argentina, Bolivia, Brazil, Chile, Colombia, Ecuador, 
Guatemala, Paraguay, Peru, Salvador, Uruguay, Haiti, 
Honduras, Nicaragua and Panama. The neutral countries of 
Europe, as well as the Allies and their colonies, are included in 
the .ist; also Japan, China and other countries in the Orient. 
It is gratifying to note that 70,000 soft coal miners of cen- 
tral Pennsylvania bituminous coal fields have voted to work 
Sundays to overcome a loss of production due to influenza 
epidemic. The scarcity of labor is still one of the great 
drawbacks of the times. And meanwhile wages continue to 
mount. The year 1918 has seen the highest ever known. 
The great draft of labor to the metal industries was one cause, 
aside from the major cause of the draft. Since March every 
month has seen a new increase in the level of wages as re- 
ported by the State Labor Bureau of Statistics and Informa- 
tion. These figures show that in August the number of 
employees fell off 2%. Losses range from 4% in the stone, 
clay, glass and clothing trades to a fractional loss in the light 
and power industries. The average weekly earnings for 
an employee in August was $21 23, as canine $16 44 in 
1917, $14 44 in 1916, $12 89 in 1915 and $12 53 in 1914. It 
is of interest to note in contrast with such figures that the 
silk workers in China, now receiving equal to only 
eleven cents a day, have struck for an _ increase 
to twelve cents, owing to the increase in the cost 
of living, mapeeng the munificent sum of seventy-two cents 
for six days’ work. And yet the American laboring man is 

not everywhere happy, though some of them are maki 

as high as $120 a week. They still want more. 8S r 
e- 


ing 
ers have been 








wonder that there is a big demand for labor savi 
vices. Profiteering in the matter of food prices is 
sharply looked into. Sixty-seven more bu 





convicted for overcharges, and by order of the direction 
of the Federal Food Board have to contribute to the 
Red Cross. Yet it is true that prices of food have recently 
increased. The aggregate rise in five years is 72%. Within 
a year the increase has been 14%. Sugar, meanwhile, is 
growing scarcer and restrictions upon the use of it by manu- 
facturers will be made more severe during November and 
December. This is owing to heavy shipments abroad. 
Restaurants are complying with recent food restriction or- 
ders. As against attempts at profiteering the Food Ad- 
ministration for one thi has warned chain-restaurant 
owners to stop charging five cents for bread and butter 
served with meals, until the matter has been fully investi- 
gated by the Food Administration. Restaurants in New 
York, Philadelphia, Baltimore, Washington and other 
cities are affected. The Childs restaurants have stop 

making this charge. Effective Oct. 22 and until further 
notice the War Trade Board will give consideration to ap- 
plications for coffee importations, an arrangement pro- 
viding for the approval of such applications by the Food 
Administration having been determined upon. Dr. Cope- 
land says the influenza epidemic is now waning. Certainly 
this is also said to be the case in many parts of the country. 
The military camps have lost about 14,000 men by the dis- 
ease, but the crest is now said to have been passed. Thir- 
teen States report a decline in the epidemic and all but three 
army camps are now free from it, the exceptions being 
— Lewis, Wash.; Camp McClellan, Ala., and Kearney, 

LARD firm; prime Western, 26.65@26.75c.; refined for 
the Continent, 28.25¢c.; South America, 28.65¢c.; Braxil in 
kegs, 29.65c. Futures advanced with corn and also because 
of a big buying of ribs and heavy covering of shorts. Ship- 
ments of product are reducing stocks. Prices reacted later 
with a decline in hogs and the cash trade relapsing into dul- 
ness; pork and ribs dropped heavily with live hogs off 25 to 
50c. in a single day. ‘To-day prices advanced. For the 
week they are higher 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. on. Tues. Wed. Thurs. Fri. 
October delivery_.cts.25.30 25.60 25.77 23.27 25.00 25.50 
November delivery...-24.20 24.50 24.65 24.20 24.20 24.70 

PORK firmer; mess, $40@$41; clear, $42@$50; family, 

$53 @$55. Chicago cash ribs, firm; cash, $22@$23. Beef 
roducts scarce and firm; mess, $35 @$36; packet, $36 @$37; 
amily, $40 @$41; extra India mess, $58 @$59; No. 1 canned 
roast bsef, $4 25; No. 2, $825. Cut meats firm; pickled 
hams, 10 to 20 lbs., 3034 @30 %c.; pickled bellies, 36@37c. 
To-day November pork closed at $35 10, a rise of 10c. for 
the week. Butter, creamery, 53@58%c. Cheese, flats, 
29'44@33 4c. Eggs, fresh, 45@60c; nearby white, 72 @92c. 

COFFEE nominal; No.7 Rio, 10%c.,; No.4 Santos, 15¢.; 
fair to good Cucuta, 144@14%c. Trading in futures 
is still suspended. Cost and freight business is in abey- 
ance pending developments. News from Washington as to 
definite action by the Food Administration officials is 
eagerly awaited. Meanwhile the stock at Rio is 782,000 
bags, against 517,000 a year ago, and at Santos 4,587,000 
bags against 3,177,000 last year. There is no fear of a 
shortage of coffee in this country, though the total in sight 
for the United States is only 1,292,415 bags, against 2,642,318 
a year ago. Of mild the stock is estimated to be equal to 
the quantity of Brazil in sight for this country. Restric- 
tions on the use of coffee in the interest of economy and con- 
servation for the war pened have been put into effect —anouee 
a joint arrangement between the War Trade Board and the 
Food Administration. Importations of coffee from Central 
and South American countries will be restricted to actual 
needs, and in public dining rooms and households the utmost 
economy will be sought until there is relief in the shipping 
situation. The Coffee Exchange has received a message 
from the Coffee Division of the Food Administration at 
Washington saying that several returns of open contracts 
omit the names of principals. This they say is imperative 
and ask that contract holders be advised to forward promptly. 
SUGAR firm; centrifugal, 96-degrees test, 7.28c.; granu- 
lated, 9c. Trade has been rather quiet. Beet root sugar 
factories are starting up under satisfactory conditions. It is 
said that in the territory supplied by Michigan, Ohio and 
Indiana factories demand exceeds production, but that the 
weather recently has been very favorable and beets are be- 
ing delivered to the factories in liberal volume and are test- 
ing very satisfactory as to su content. Chicago reports 
only a moderate trade. Purchases of Cuban cane sugar for 
November shipment thus far have been, it is estimated, about 
30,000 tons; October clearances, 150,000 tons; still to come 
forward, 95,000 tons. The Cuban crop of 1918-19 is stated 
at 3,446,083 tons, of 2,240 Ibs. each, or 422,363 long tons 
larger than the previous one. Cuban stocks are 276,084 
tons larger than a year ago. New Orleans reports the first 
arrivals of new Louisiana sugar. There are rumors that 
Java sugar is being offered here. 

PETROLEUM firm and active; refined in barrels, 
cargo, $15.50@$16.50; bulk, New York, $8.25@$9.25; 
cases, New York, $19.25@$20.25. Gasoline firm; motor 
gasoline, in steel barrels, to garages, 24\4c.; to con- 
sumers, 26}4c.; gas machine, 41}4c. There 1s a reduction 
in mid-continent stocks of crude oil. September deliver- 
ies exceeded field receipts by 1,752,763 barrels. The “Oil 
City Derrick” says that the receipts of crude petroleum 
from the wells by the lines of Kansas and O aggre- 
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gated ge ge 8 er pany gre the ae | = ~~ ge are 1918. 1917. Stock. 
being 366,609 barrels. is is a falling off of 385, pi : : 

, - oe ‘ Oct. 25. | This ‘\Since A This \Since A 
barrels, eee = co img yoy Rena goed = | Week. | 11918" | Week. | 11917. | 1918 1917. 
eontinent lines in September were ,390, arrels, a _— 
decrease of 659,546 bbls. A epee: BE feet ae re een ER spec age este ©7406 708504, 7186 
in the stock during the month is reported. Receipts of | Port Arthur, &c_' | 389 2,457 1 FEEL Sctetieeh” sgibiames 
10,998,283 barrels of crude petroleum from wells of Kansas | N°v,,Oricans----, 39.798) 288.008) 70.300 332.007, 788-474 173.602 
and Oklahoma which make regular monthly reports, show Pensacola - ce | “geal gaa] “ages 1.155 ‘ 110 “500 
SONnVLILC....- | . ’ . * , 
decreases of 385,780 barrels from August and 576,557 | gay amnah..-..22 | 35.937] 3161564| 31:910| 393.694 256.886] 162/806 
barrels from September of last year. Brunswick Et HO | 4.000 21,300 13:008 -900 53°890 58:000 
9 ' >. rieston .£.....-/ ’ . ’ ’ . , 
Pesneytvanta dark $4 00) South Léme-..--- $2 38| Tiltnois. Sbove 30. 42 | Wilmington-----| 5.227| 33.861] 5.555| 35.217) 44:109| 42.618 
Crichton__------- 1 40 Princeton._-_---.- 242 Kansas and Okla- Norfolk -- --- - - - 17,354) 61,811) 14,460) 73,065) 86,611) 40,446 
Corning _....---- 2 85 “Somerset 32 deg... 2 60 > AGES or 22 N’port News, &c_| 141 1,171 178 RN 2: omibaiel impart ieen 
——..... 5%| Ragland......._- 1 25| Caddo, La.. light. 225 | New York------ 77 2,139) 21,353 63.937 92.168} 98,557 
SE cs onasamee 2 25 Electra ._-------- 2 25| Caddo, La., heavy 1 55 | Boston --------- 572| 11,268) 2.257) 23.575, 11,758; 8.708 
‘vn ......._.. 9 25) hs ae REN ES 2 25'C s$i30 Creme. 278 Baltimore-_-_--.- 978 3,249 »724 38,131 6,512 27,616 
De Soto..------- 2 15| Plymouth__------ 2 33| Healdton ------_- 145 | Philadelphia --..|  ----|  ------| ------ 2,961) 10,505) __—*6. 
North Lima----.- sl MERE ow ones 223) = Totals_._----- 169,230! 1,356,983'251,964'1.798,.288'1,144,087! 859.649 


OILS.—Linseed lower; city raw, carloads, $1 60@$1 65; 
five-barrel lots, $1 60@$1 65. Lard, prime, edible, $2 50. 
Cocoanut, Ceylon, barrels, 17@17 44c.; Cochin, 18@18 ec. 
Soya bean, 184%@18%c. Manila, coast freight rates now 
on the basis of 3c. per lb. Corn oil, crude, barrels, 1734 @ 
18e. Olive, $425. Cod, domestic, $1 45@$1 50. Prime 
crude cottonseed oil, Southeast, $17 50. Spirits of turpen- 
tine, 67¢.; strained rosin, common to good, $15 25@$15 40. 

TOBACCO.—Trade in domestic is generally quiet, with 
prices steady, however. For Havana there is a steady de- 
mand and quite a good business is being done at firm quo- 
tations. The allotment of 12,000 bales of Sumatra was made 
on the 21st inst., supposedly at about $2 55 to $2 60, or 
75 cents lower than a year ago. 

COPPER trade is awaiting Government action as to 
future prices. To-day the Price Fixing Board was to have 
@ conference with oe producers as Washington, but it 
has been postponed. Supplies needed on Government 
contracts and on priority certificates are reported ample; 
carloads 26c.; smaller lots 27.30e. Tin dull at 774@78 %e.; 
pending the announcement of the details of Government 
control. Nobody seems to have any clear idea when they 
will be made known. Lead quiet at RIORS SPo-. spot 
New York. Distribution is entirely in the hands of the 
— Committee. Spelter dull at 9.15@9.45c., spot New 

ork. 

_ PIG IRON is still scarce. The situation, on the whole, 
is about as acute as ever. Furnaces are concentrating on 
the production of basic, at the expense of that of foundry. 
Some are ready to contract for delivery in the first half of 
next year. Meanwhile it is harder than ever to get foundry 
iron for civilian business. This is unfortunate for t-war 
transactions. Basic production with a view to helping steel 
mills is increasing. The total October output of pig iron 
moreover is expected to “i we that of September. Supplies 
of coke are increasing. If by any means the output of foun- 
dry iron can be materially increased the outlook for peace 
as well as war business will, of course, be sensibly improved. 
Recent peace talk caused some slowing down in the demand 
for pig iron, scrap and ferro-alloys. 

_ STEEL production continues on a big scale despite the 
influenza epidemic and recent peace talk. In fact, the war 
production increases as curtailments in non-essential branches 
are extended. It is believed that the United States Govern- 
ment will shortly increase its pruchases of rails, &e. The 
influenza epidemic has cut down production somewhat of 
plates; ship steel fabrication has suffered both in the East 
and the Central West. There is of course a big demand for 
plates and sheets. Mills making barbed wire for shipment 
to France are oversold. The Government has ordered 
$132,000,000 worth of auto-trucks. 





COTTON 


Friday Night, Oct. 25 1918. 
THE MOVEMENT OF THE CROP, as ‘ndicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
169,230 bales, against 163,647 bales last week and 169,334 
bales the ee 7 week, making the total receipts s nce 
Aug. 1 1918 1,356,983 bales, against 1,798,288 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 441,305 bales. 
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| Sat. | aton. Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston - -...- 8,402| 11,797| 11,296] 10,304/ 6,182 6,751| 54,732 
Port Arthur, “&e. 6133 5338 613i Pt vase) “389 389 
ew Orleans...-| 6, : ; 9,236) 6, 757| 39.7 
Mobile.._.____- 31 338| 1,074) ‘759 309 5-83 3,477 
eee) ee re ee 
Savannah _____- 9,158} 5,394) 6,643) 5,286 5,958 3,499| 35,937 
Charleston ____- 1,941; ~603|) 1,203) ~639 “470 wrt 6'302 
Wilmington ----| ° 44) ____| 2°100| 672) 1,122 1'289| 5/227 
Norfolk....-___ 2,595| 3,022) 6.476) 1,439) 2'465 1°357| 17.354 
N'port News, &c. ia. mtiel teantl eeanli counts ne ee 
pee ena “| “al sl Oo ii res 
Balimersa-----| <o--| ----| ----| -.-| -r--| “O8] OF 
acai Eanes ST ak tet Geeta Ee ubtabe Be abe sae Sie 
Totals this week_! 28,590' 26,628' 35,321! 28,469 23,680 26,542'169,230 





The omy shows the week’s total receipts, the total 
since’ Aug. 1 1918 and the stocks to-night, compared with 
year: 




















In order that comparison may be 


_be made with other years, 
we give below the totals at leading 


ports for six seasons: 





























Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. 1913. 
Galveston __-| 54,732) 72,338 103,414) 94,146] 123,806 134,426 
TexasCity, &¢c 389, 2.21 23.067| 21.439] 23:170 33.828 
New Orleans_| 39,798) 70.290 91,084) 46.729) 39,118 85.962 
Mobile___..- 3.477, 6.942; 3,103! 5,306] 4.574 21.772 
Savannah ---| 35.937] 31.910 35.063} 29:784| 43.965 123.375 
Brunswick---| 4,000! 5,000 3,000} — 3,000 300 30,000 
Charleston,&c| 6.302) 14,158: 6,926, 11.336] 12.594 : 
Wilmington..| 5.227, 5.555 6.6 9:775 . 28,323 
Norfolk _..-- 17:354|  14:460 21,792| 20,599] 12.732 36.369 
N'port N ,&e 141 (| | pein es, 13, «= 3; 6,147 
All others. __- 1,873} 28,915, 11,826] 3,231) 3.816 30,337 
Total this wk | 169,230) 251.964) 305,928) 245,558] 272,727 560,392 
Since Aug 1-!1,356,983'1,798,288 2,543,780!2,113,677!1,314,815 3,677,385 
The exports for the week a evening reach a total 
of 122,878 bales, of which 88,168 were to t Britain, 


9,200 to France and 25,510 to other destinations. 


Exports 
for the week and since Aug. 1 1918 are as follows: 






































Week ending Oct. 25 1918. From Aug. 11917 to Oct. 25 1918. 
Exported to— Exported to— 
Exports 
Srom— Great 
Britain .| France. orner. | Total. 

Galveston..| 43,854) ...... 15,510, 59,364) 
‘Tenas Cl ok ciccwdl dusead ckinadl teebad 
PS: TERRE cdiietel ocenid sendesk wechied 
NewOrleans| 13,947} 5,800, _....- 19,747) 
Mobile cic) OFT wiidedd wodcad 6.778) 
Savannah..} 23,589, 3,400 .....-. 26,98 
DIUREIER cl cccnesl ctvesel eécuwd c¢adea 
WE cocucal cnddcad cebaedl otbend 
PCC nnal cbicgecl dimytadt aeekeh nb awd 
et WO cscandl soncau 10, 10,000) 
, Ne See ONE SRST PATTIE peta ACME 
eee eae ee: nit aioe tal 
PD OEE atinmcdl, catimaiel waned wieiiiel 
POS GONE sanciaid incuba aedbael seaud 

Total....| 88,168) 9,200, 25,510,122,878| 493, 136,100, 296,468) 925,991 
Total 1917- 63,058 saat i 27.593) 90,651] 847, 203,802 268,769|1,320,077 
Total 1916.'151,1 32,367' 66, 9, 826,3 245,7 519 1,591,451 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
pra - the ports named. We add similar figures for 

ew York. 


























On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 

Oct. 25 at— (Britain. France.| many. | Cont. | wise. | Total. Stock. 
Sel Setesas:| "GBB ~acooo| =n-2--| 18.800] 4983 34.883) 298 

ew Or . pate * J ° 
Deanne ...<) odaeual Kaoe<e | edtieuet aware 5.000' 5,000) 251,886 
ee RS EE ST eS eae 1,000, 1, 49,221 
Mobile. -.---- (Repeat: Pana: pater age Pew: | 2'082| 18/830 
WEE onaéct camene poke. Peete gqedcate | ~~"500, 500) 86,111 
New York*___| 12,000 5,000) -.-..-- 3.000) coke caves 20,000; 72,168 
See CN cis EE fs <b oo all Sickie caneeeed weaned | 7,000) 82,791 

Total 1918__| 40,082 13,000) __-__- 27,841) 12,500 93,423'1,050, 

Total 1917__| 34,058 19,341) -.-_-- 0,038, 11,930 85,367) 774,282 

Total 1916-._! 85,561; 37,628 -...-- 59,714! 30,885 217,388! 978,626 

*Estimated 


Speculation in cotton for future delivery has still kept 
within narrow proportions and the trend of prices, despite 
rallies from time to time, has been downward. Within 
about ten days the decline has been approximately 200 points. 
It may be attributed to the fact that receipts are pilmg up 
at the South, stocks are large, exports small and speculation 
is lacking. The trade 1s about the only buyer, aside from 
shorts from time to time. Japanese interests have been 
buying January, March and May rather freely, according to 
the common understandmg. Possibly this buying has been 
exaggerated. Still, it has nm there, and it has been a note- 
worthy factor. The French Commision has also bought to 
some extent. The American trade has been a steady buyer 
on declines. The war news and diplomatic exchanges have 
been variously in reted. But if anything the opmion of 
late has been that the developments poin to a continua- 
tion of the war. Peace, in other words, is not considered so 


near at hand as it was a short time ago. Those who look 
upon war as a bullish ent have naturally regarded their 
position as strengthened. Also many of the Southern hold- 
ers, it is said, are refusing to sell on declines in futures. Of 


late there have been some predictions of frost in Oklahoma. 
and the Panhandle of Texas. Exports are small, but more 
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the future by U-boats. Passenger ship sare supposed to carry 
moré or less freight, though of course not cotton. But as to 
that very many doubt whether the U-boat warfare against 
even freighters will be conducted with the same vigor as 
heretofore. If an armistice is declared, it is inferred that the 
U-boat fleet.and bases will be taken by the Allies. That 
would of course mean that our exports would go upon the seas 
undisturbed by submarines, and subject only to the supply 
of mercantile tonnage available. And Chairman Baruch of 
the War Industries Board announced the other day that it 
did not look as though price-fixing would be necessary. This 
is only a reiteration of what was said a good many weeks ago. 
All the same, it has comforted a good many of the trade. 
The fact, too, that the market is stabilizing itself is consid- 
ered by many as reason enough why the commodity itself 
should be let alone. Certainly since Sept. 3 the price has 
fallen over 7 cents per pound. The natural laws of trade 
are working out in an orderly manner. In other words, it is 
a case of supply and demand. As to the future, many think 
that peace will be a bullish argument. y there is a 
movement on foot looking to a quick resumption of business 
at the mills in northern nee and in Belgium on the cessa- 
tion of hostilities. Of course, that could not be done at once. 
But the work will be pushed with all possible vigor. Many 
believe, too, that American trade will benefit by e. The 
civilian demand will, it is argued, increase, as mills have the 
opportunity to increase their output with an increase in the 
supply of labor. Munitions mills would be less busy, and 
cotton mills more busy. And as regards the military demand, 
that, it_is inferred, would have to continue for some little 
time. Demobilizing the qin, | could not be done overnight. 
A big force might have to be left in France, Belgium and no 
doubt on the borders of Germany for some time. And cotton 
goods are essential in modern warfare in more ways than one, 
of course. In short, there are those who believe that it is 
a great mistake to regard peace as a bearish factor. They 
think it is the other way about, just as everybody thought 
six months and evenayearago. But on the other hand, specu- 
lation for a rise has been lyzed, partly by the fear in the 
past of price-fixing, and the growing notion in many quarters 
that the falling off in the war demand on the declaration of 
an armistice, to Oy mating of the declaration of peace, would 
result in a sharp p in prices. However that may be, it is 
certain that the carry-over from last season is large, that the 
present American stocks are heavy, and steadily increasing, 
that the ginning is unusually large for this time of the year, 
and that of late the domestic consumption has been decreas- 
ing, partly owing to the epidemic of influenza. The general 
scarcity of labor is one of the prime factors, however. It is 
redicted that the October mill consumption will turn out to 
the smallest for many months past, simply because of the 
scarcity of mill hands. Thousands of mill operatives have 
been incapacitated for work by influenza. eanwhile the 
weather at the South as a rule has been favorable. The crop 
is steadily increasing. The National Ginners’ Association 
was credited with estimating the ginning up to Oct. 17 at 
7,060,000 bales, against 5,578,660 bales last year, 7,303,183 
in 1916, 5,708,730 in 1915. It turned out to be 6,790,003 
bales. Some have looked to see a ginning for the period 
from Sept. 25 to Oct. 18 the t since 1914, when it was 
4,226,000 bales. It proved to 3,071,088 bales, against 
3,072,243 in the same time last year and 3,221,194 in 1916. 
To-day prices advanced, owing to stronger cables and smaller 
ginning than expected, heavy rains in Georgia and Alabama 
and a sharp falling off in the Liverpool selling, as well as a 
ood deal of covering in a somewhat oversold market by local 
Wall Street and Western shorts. Moreover, the exports 
approximated 67,000 bales. Spot cotton ended at 31.70c. 
for middling uplands, showing a decline for the week of 115 
points. 

The following averages of the differences between grades, 
as figured from the Oct. 24 quotations of the eleven markets, 
designated by the Secre of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Oct. 31: 


pg Ee 1.68 on 
Swict good middling.........-.- 1.31 on 


Strict middling “yellow” tinged_1.09 off 
Middling “‘yellow”’ tinged......-. 1.80 off 
Strict low mid. “yellow’’ tinged..2.93 eff 
Low middling “‘yellow”’ tinged _ __4.85 off 
Good middling “yellow” stained _2.05 off 
Strict middling “yellow” stained _2.46 off 
Middling “yellow” stained _. -..- 3.98 off 
t Good middling “blue” staine4__2.78 eff 
Serict good mid. “yellow’’ tinged _0 07 off | Strict middling ‘‘biue’’ stained..3.81 of! 
Good middling “‘yellow’’ tinged __0.55 off | Middling ‘‘blue’’ stained... .-... 4.95 off 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Oct 19 to Oct 25— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands......------ 3285 3250 32.00 31.45 31.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Good ordinary 





Fri. 
31.70 


Oct. 25 for each of the past 32 years have been as follows: 

el 31.7011910_c_-_.-- 14.60|1902_¢____. 8.70]1894.c____- 5.81 
1917 etal 20.05|1909_....-- 14.40 1901 gel 8.38 |1893_---2-- 8.31 
duces 19.10|1908-__---- 9.35}1900__-_-.- 9.44|1892______- 8.31 
| hada alata 12.35|1907------- 10.95|1899_------ 7.31|1891-----.- 8.44 
Ss cous mail I a cningl 10.95|1898____--- 5.44/1890__-___- 10.12 
NR a 14.50/1905_--.--- 10.65| 1897. .--- 6.06 | 1889 ---__- 10.50 
Si onabbe 11.25}1904___---- 10.05|1896___-__- 00 | 1888-_--_-- 9.81 
i acceaiends 9.45|1903_.-.--- 10.20] 1895_---.-- 8.56 |1887_--.--- 9.62 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 








For the convenience of the reader we also add columns witch 


show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures ALE, 
Market Market mecarrs 
Closed. Closed. Spot. Contract Total. 
Seturday... |\O0s. cece iSteady...... - ahs sais act ~ 
Monday ---/Quiet, 35 pts. dec._|Barely steady_-|  -_--| =7_7| 2777 
Tuesday ---|Quiet, 50 pts. dec__|Barely steady _-_ ee 300 
Wednesday -|Quiet, 55 tps. dec_-_|Barely steady __ inonsitin 200 200 
Thursday --|Quiet, 10 pts. adv _|Steady___..___ omie 100 100: 
SE akties uiet, 15 pts. adv —|Steady._...__- cone ia as ead calomel 
EE on lotmmingwe an pmasnsusle-awntinmaieiinggse: acpi 600 600 








FUTURES.—The highest, lowest_and_ closing prices at 
New York for the past week have been as follows: 









































Saturday,| Monday, Tuesday,| Wed'day,|Thursd’y,| Friday, 
Oct. 19. | Oct. 21. | Oct. 22.'| Oct. 23.'| Oct. 24.'| Oct. 25. |Week. 
Range. 31.85-.91/31.45-.85|31.00- 
i ben 85-. ; .00-.47|30.47-.10|30.40-.77 30.78-.13/30. 
Closing - - --|31.85-.86/31.50-.53, 31.00 —|30.47 —|30.55-.60 — — — mapa F 
November— 
Range-.._.. —— SO Laake Son en 
Closing_-..|30.99 —|30.51 —|29.93 —/|29.43 —|29.46 —.29.81 —|— — — 
December— 
Range... 30.75-.95|30.25-.75|29.78-.29|29.24-.90|29.15-.56 29.34-.90|29.15-J965- 
i Closing _ - - -|30.84-.86|30.36-.41 |29.78-.80|29.28-.35|29.36-.38 29.71-.73|— — — 
anuary— 
Range _.__|30.26-.45|29.85-.20|29.20-.80|28 .60-.22|28 .59-.94 28.90-.30|28.59-745- 
is Closing _ - . .|30.36-.38|29.87-.90| 29.20-.22|28.61-.67\8.4-.79 |29.19-.21|— — — 
Range-___.. Sellieeeeeticeeel (uuulliiensnstitened punaliinemedtiibnnd eametiienendtitonnd eemetitenediten? tadiieetioen bie ani dipeaal 
Closing... .|30.17 —|29.67 —|28.90 —|28.45 —|28.56 —'28.83 —|— — — 
March— 
Range____- 29.98-.22|29.51-.92|28.77-.42|28.26-.80|28.20-.58 28.50-.92|28.20 722 
Closing _ - - .|30.04-.05| 29.54-.56|28.77-.82|28.30-.32/28.41-.46 28.78 .79|\— — — 
Apri— | 
Range. ...-. mae apes aia Poa: medias <i tane aepathusest ear 
wy ciosing---- 29.99 —|29.44 —/28.65 —/28.15 —|28.30 —3 BE cele ‘anes inh 
ay— 
Range.___- 29.83-.05| 29.32-.80|28.55-.18|28.00-.50/27.92-.35 28.36 .68|27.92 705 
i Closing _ . . .|29.87-.89|29.35-.38|28.55-.57|28.05-.12|28.20-.22 28.54 .566|— — — 
Range____- — — —/29.25-.70|28.40-.02|27.97-.31|27.99-.21 28.26 .52|27.99 470 
P Closing... -|29.75 —|29.20-.25|28.38-.40|28.00-.07|28.07-.10 28.40 .43|\— — — 
ugust— 
Range___.-. — — —|29.10-.15/28.50 —|27.40-.75|27.82-.85 28.05 .25|27.82 415 
Closing... ..|29.10 —|28.75 —\27.90 —|27.50 —/27.65 oe sae Dison ae sam 
Range_...-|— — —|— — —'28.00-.09|26.90 —|27.45-.50'— — —|26.90 foo 
Closing _. . ..28.40-.50 28.40-.50 27.50- —'26.90 —'27.15 —'27.55 —i— — — 
33le. j30c. 429¢. f28e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afoat, are this week’s returns, and consequently 


(Friday), we add t[he item of exports from the United States 
including in it the exports of Friday only. 






































Oct. 25— 1918. 1917. 1916. 1915. 
Stock at Liverpool...-..-- bales. 199,000 359,000 592,000 920,000 
Stock at London __-..---.----- 7,000 21,000 30,000 70,000 
Stock at Manchester........--- 26,000 25,000 34,000 55,000 

Total Great Britain.......--- 242,000 405,000 656,000 1,045,000 
> enemies: =a 8 

RRR ES REESE 128 Sea ae gp UB ha) y , 
a an... ..........- 105.000 124,000 163/000 234/000 
sho ot Met -nnnnnnnn ee 
I <a idiancinesahas ers J ‘ , : 
aan -........... 25:000 9,000 1795000 151.000 
Stock at Trieste.....-.-------- ------  weene= *1,000 *1'000 

Total Continental stocks --- ~~~ 152,000 192,000 397,000 448,000 

Total Euro m stocks........ 394,000 097,000 1,053,000 1,493,000 
Indinsotton etioat for Europe... 19,000 46,000 46,000 " 32'000 
Amer. cotton afloat for Europe.. 225,000 380,000 637,945 536,059 
E t,Brazil,&c.,afloatfor Eur’pe 59,000 50,000 47,000 54,000 
Stock in Alexandria, Egypt----- 150,000 149,000 112,000 194.000 
Stock in Bombay, India_-_.-_---- *660,000 *620,000 336,000 453,000 
Stock in U. 8. ports -_-_------- 1,144,087 859,649 1,192,414 1,291,889 
Stock in U. 8S. interior towns_-_--1,067,367 774,783 1,105,079 994,688 
U.S. exports to-day...-.------- 66,790 23,495 11,948 2,374 

Total visible supply---.-..-..--- 3,824,244 3,499,927 4,541,386 5,051,010 

Of the above, totals of American and other descriptions are as follows 

American— 

Liv: EG TP RE aH bales. 100,000 231,000 445,000 677,000 
Manchester ftock.......-...---- 10,000 18,000 29, 42,000 
Continental stock._.......-.--- *133,000 *160,000 *309,000 *350,000 
American afloat for Europe- --.- 225,000 380,000 637,94 536,059 
_ port OS (SES SIE 1,144,087 358,649 1,192,414 1,291,889 

U. 8. interior stocks ........--.- d 367 774,783 1,105,079 994,688 
U. 8. exports | aA vs 495 11,948 2,374 
i, iy ee A Aas FESS 2,745,244 2,446,927 3,730,386 3,894,010 

t Indian, Brazil, — 

3 Te rendlvaenta 99,000 128,000"" 147,000 243,000 
PS SERRE 17,000 21,000 30.000 70,000 
Manchester stock. .........---.- 16,000 7,000 5,000 13,000 
Continental stock... ..ccccccce *19,000 *32,000 *88,000 *98,000 
India afloat for Europe. -__..-.... 19,000 46,000 46,000 32,000 
E t, Brazil, &c., afloat... ..- 59,000 50,000 47 ,000 54,000 
Stock in Alexandria, Egypt-.-.-_-- 190,000 149,000 112,000 194,000 
Stock in Bombay, India_....-.-.- *660,000 *620,000 336,000 453,000 

Total East India, &c........- 1,079,000 1,053,000 811,000 1,157,000 

Total AMGETiCAR 2. ccccccccone 2,745,244 2,446,927 3.730.386 3,894,010 

Total visible supply meonehean se 3,824,244 3,499,727 4,541,386 5,051,010 
Middling upland, Liverpool__-.-- 21.63d. (20,424. ‘11.144. ° 7.62d. 
Middling upland, New York.... 31.70c. 28.95c. 19.00c. 12.30c. 
B rian ough good “i erpool _ 3 13d 33-80. 14004, 10-104. 

eru .F , Liv - 83.13d. .50d. 00d. 10d. 

Broach, fine, Liverpool_-.....-- 23.00d. 20.45d. 10.50d. 6.65d. 

Tinnevelly, good, Liverpool..--. 2 20.63d. 10.52d. 6.77d. 
* Estimated. 


_Continental imports for past week have been 59,000 bales. 

The above figures for 1918 show an increase over last week 
of 139,904 bales, a gain of 324,317 bales over 1917, a loss 
of Lat bales from 1916 and a decline of 1,226,766 bales 
from 1915. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the weekand since Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 
































Movement to Oct. 25 1918. Movement to Oct. 26 1917. 
Towns. Receipts. | Ship- | Stocks Receipts Ship- | Stocks 

Week.) Season. | Week.| 25. | Week. , Week.| 26. 
Als., Eufauls.- 2,898 200 1,943 26 ----| 2,421 
ontgo 39,500 2,057, 19,793, 3,58: 2,917| 17,469 
ee eee 

Ark., Helena_- 9,054 Eg * , - 
Little Rock... 37,578 3,604 22,111) 14, 7,932) 28,679 
Pine Bluff._- 19,765, 2,000 23, 7, 25,000 
Ga., Albany... 6,984, 300 3,43 39 2,284 
Athens.....- '648| 5,443 33,282) 6,59 16.209 
Atlanta_....- 50,898 8,426 25, 16, 10,476| 30,289 
Augusta...-- 157,442 11,924114, 27,31 25,171/105,092 
Columbus. .-- 25,500 3,250 15, 2, 12,782 
aap 61,160 9,278 28,957, 6,413 15.553 
Rome.....-- 18,536, 3,000 12, 2,469 4.944 
La., Shreveport 48,462, 1,625 33,570 11,691) 34.905 
Miss.,Columbus. 8,928 987, 3,504 438 1.983 
Clarksdale -.- 40,360, 3,465 35, 11,701! 35.618 
Greenwood. _. 45,035, 1,906 35,414 6,000 22/000 
Meridian -.-- 13,755 900 7,634, 953 8,943 
Natches.---- 18,77 860 9, 2,021 91977 
Vicksburg-.-- 8,07 407, 6, 221 4,632 
Yazoo City. 11,858, 1,000 14,078 2, 10/674 
Mo., St. Louis. 56,165, 12,978 14,203) 33,329 2.664 
N.C.,Gr’nsboro 7,127, 1,100 5,069 1,55 ¥ 1.733 
Raleigh... .. 2, 325 206 «= 614 550-281 
O., Cincinnati - 18,850 3,700 14,025, 3,150 6,317, 18,914 
Okla., Ardmore) -...| ---.-- | i-sas| (-s--| 2,800, 1, 8,900 
Chickasha ... 12,368, 1,600 9,208, 2,218) 2, 8,652 
' Hugo......-- 13,210, 1,581! 5,665 1,656) 1, 5.410 
' Oklahoma... - 9,295, ‘800 3,500, 2,877 2:101| 5,691 
8.C.,Greenville 13.630 488 17,000 5,500 2,300, 14,000 
Greenwood -.- 5,173, 761 4,108 877 625 2,176 
Tenn.,Memphis 153,807, 22,992 231,109 53,184 22,694 110,365 
Re tS a | ‘..-.| 284 452 60 796 
Tex., Abilene_- 3,881} 543 828) 1,734) 3,928} 1,659 
Brenham ..._ 14,722, 400 5,063, 800 3,050 
Clarksville. - - 13,572, 1,998 5,747| 3,408 18,938 2,838] 6,183 
Dallas. .....- 29,843; 2,932 11,536, 9,073, 53, 8,949) 14,288 
Honey Grove- 12,032| 2,285 4,703 3,172) 32,682 3,207 5,920 
Houston. ...- 629.063] 48,227 258,530 85,1911 783,.869| 66,461 148,744 
Paris._.__._. 33,324) 4,129 8,725 4,843, 21,065) 3,793, 7,041 
San Antonio... 18,731| 1,133) 2,435, 1,138) 16,06 610 1,116 











Total, 41 towns 226,266'1,744,303 171,509 1066367 348,150 2,152,309 247,361 774,783 


The above totals show that the interior stocks have in- 
creased during the week 54,757 bales and are to-night 291,584 
bales more than at the same time last year. The receipts at 
all town have been 121,884 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in,the last two years are as follows: 




















1918 1917 
Oct. 25. Since Since 
Shipped— E Week Aug. 1. Week. Aug. 1. 
| A os ina sn do tim a dvsness 12,978 55,657 32.939 a186,065 
nn, 6 aimee 13,156 71,638 12,675 66,689 
ia Rock Island__------------- 5 2,410 1 495 
I Gn rin wc wmuina eed 4,384 30,036 2,335 13,651 
a is aes mactamts 3,640 15,409 1,971 13,054 
Via Virginia points__.......-.-. 10,268 42,894 16,408 
Via other routes, &c_.......---- 10,981 106,273 12,394 132,275 
Total gross overland......-.--. 55,997 324,317 78,852 502,295 
Deduct ripmente—. 
Overland to N Y , Boston, &c... 1,627 16,656 27.333 128,604 
Between interior towns___..__.- 1,523 15,077 1,318 21.340 
Inland, &c , from South... 4,524 68,817 11,988 92,096 
Total to be deducted__......-. 7,674 100,550 40,639 242,040 
Leaving total net overland*______-. 48,323 223,767 38,213 260,255 
* Including movement by rail to Canada a Revised. 


The foregoing shows the week’s net overland movement 

has been 48,323 bales, against 38,213 bales for the week last 

ear, and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 36,488 bales. 




















1918 1917 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to Oct 25...-.. 169,230 1,356,983 251.964 1,798,288 
Net overland to Oct 25... .__. 48,323 223,767 38,213 260,255 
Southern consumption to Oct 25a 82, 1,037,000 82,000 1,093,000 
Wotel marneeed. ....cscnocsone 299,553 2,617,750 372,177 3,151,543 
Interior stocks in excess_..._. - 54,757 369,751 100,789 419,841 
Came into sight during week..354,310 --...-.-.. Ga0ee: ° . sianend 
Total in sight Oct 36........ -..-. Cc ateaenteas 3,571,384 
Nor spinners’ takings to Oct 25. 43,285 366,492 55,977 420,104 
& @ These figures are consumption; takings not available. “3 

Movement into sight in previous years: 2 

ont Bales Since Aug 1— Bales 
1916 ca ea ialh on ws disitiatatings 521,089|1916 —Oct 27. ..-...... 4,628,067 
le nn Cc emael 437,512}1915—Oct 29..........2 3,664,032 
1914—Oct. 30....._... =>22 502,295 /|1914 —Oct_30__.______.. 2,893,081 





B WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph this evening indicate that rain has been 
general at the South during the week, with the precipitation 
heavy at a few points and damaging open cotton. Picking 
continues active where not already completed. Texas re- 
ports are to the effect that top crop prospects have improved 
somewhat. 

Galveston, Tex.—Picking and ginning continue and in some 


pom fields are practically clean. Top crop prospects 
ve improved somewhat. 


We have had rain on two days 





[Vou. 107. 
during the week, the =. reaching sixty-five ee, 
dredths of an inch. verage thermometer 74, highest 84, 


lowest 64. 

Abilene, Tez.—There has been rain on two days of the 
week, to the extent of eighty-three hundredths of an inch. 
The thermometer has averaged 68, the highest being 82 and 
the lowest 54. 

Brenham, Tez.—There has been rain on three days of the 
week, to the extent of one inch and thirty-six hundredths. 
The thermometer has averaged 73, ranging from 59 to 86. 

Brownsville, Tet.—There has been rain on one day during 
the week, to the extent of eighty-eight hundredths of an inch. 
The thermometer has ranged from 62 to 94, averaging 78. 

Cuero, Tex.—The week’s rainfall has been one inch and 
sixty-one hundredths, on two days. Average thermometer 
74, highest 89, lowest 58. 

Dallas, Tez.—We have had rain on three days the ao 
week, the rainfall being three inches and seventy-three hun- 
dredths. The thermometer has averaged 74, the highest 
being 89 and the lowest 58. 

Nacogdoches, Tex.—The week’s rainfall has been one inch 
and fifty-three hundredths on two days. Average thermom- 
eter 72, highest 87, lowest 57. 

Palestine, Tex.—We have had rain on two days the past 
week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has averaged 73, the highest being 88 and 
the lowest 58. 

Paris, Ter.—We have had rain on four days of the past 
week, therainfall being one inch and thirty-four hundredths. 
The thermometer has averaged 69, ranging from 52 to 85. 

San Antonio, Ter.—There has been rain on two days during 
the week, to the extent of one inch and seventy-eight hun- 
dredths. The thermometer has ranged from 58 to 86, 
averaging 72. 

Weatherford, Tex.—It has rained on two days of the week, 

the precipitation being forty-two hundredths of an inch. 
Average thermometer 74, highest 86, lowest 59. 
_ Ardmore, Okla.—There has been rain on two days of the 
week, to the extent of one inch and forty-five hundredths. 
The thermometer has averaged 69, the highest being 84 
and the lowest 53. 

New Orleans, La.—There has been rain on two days of 
the week, to the extent of seventy-seven hundredths of an 
inch. The thermometer has averaged 75. 

Henrietta, Ter.—There has been rain on one day during 
the week, the rainfall being two inches and thirty-five hun- 
pe oo The thermometer has averaged 69, ranging from 

to 86. 

Huntsville, Tex.—There has been rain on two days during 
the week, to the extent of one inch and ninety-five hun- 
dredths. The thermometer has ranged from 50 to 88, 
averaging 69. 

Kerrville, Tex.—The week’s rainfall has been one inch and 
fifty hundredths, on one day. Average thermometer 69, 
highest 82, lowest 52. 

Lampasas, Ter.—We have had rain on three days the past 
week, the rainfall being two inches and thirty-two hun- 
dredths. The thermometer has averaged 69, the highest 
being 86 and the lowest 52. 

Longview, Tex.—We have had rain on two days of the past 
week, the rainfall being eighty hundredths of aninch. The 
thermometer has averaged 72, raning from 58 to 85. 

Luling, Tex.—There has been rain on two days during the 
week, to the extent of one inch and sixty-eight hundredths. 
The thermometer has ranged from 58 to 85, averaging 72. 

Muskogee, Okla.—We have had rain on two days of the 
past week, the rainfall being one inch and twenty-five 

undredths. The thermometer has averaged 67, ranging 
from 53 to 81. 

Brinkley, Ark.—There has been rain on four days during 
the week, to the extent of one inch and eleven hundredths. 
The thermometer has ranged from 47 to 79, averaging 63. 

Eldorado, Ark.—We have had rain on three days during 
the week, the precipitation reaching fifty-eight hundredths 
of aninch. Average thermometer 70, highest 84, lowest 57. 

Shreveport, La.—There has been rain on two days of the 
week, to the extent of one inch and twenty-two hundredths. 
The thermometer has averaged 72, the highest being 84 
and the lowest 60. 

Greenwood, Miss.—We have had rain on four days of the 
past week, the rainfall being two inches and eighty-three 
hundredths. The thermometer has averaged 68, ranging 
from 50 to 85. 

Vicksburg, Miss.—There has been rain on four days during 
the week, the rainfall being one inch and nineteen hundredths. 
The thermometer has ranged from 59 to 82, averaging 69. 

Mobile, Ala.—Heavy rain latter part of week in the in- 
terior, with some damage to open cotton. The week’s rain- 
fall has been two inches and five hundredths, on five days. 
Average thermometer 74, highest 85, lowest 64. 

Selma, Ala.—We have had rain on six days the past week, 
the rainfall being five inches and thirty hundredths. The 
thermometer has averaged 68, the highest being 80 and the 
lowest 60. 

Madison, Fla.—We have had rain on three days of the 
past week, the rainfall being sixty-three hundredths of an 
= me thermometer has averaged 75, ranging from 

to 85. 
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Augusta, Ga.—There has been rain on three days during 
the week, to the extent of one inch and ninety-seven hun- 
dredths. The thermometer has ranged from 52 to 82, aver- 
aging 77. 

Savannah, Ga.—We have had rain on three days during 
the week, the precipitation reaching sixty-eight hundredths 
of aninch. Average thermometer 69, highest 81, lowest 59. 

Charleston, 8. C._—We have had rain on two days the past 
week, the rainfall being one inch and twenty-three hun- 
dredths. The thermometer has averaged 69, the highest 
being 82 and the lowest 56. 

Spartanburg, 8S. C.—We have had rain on three days of the 
past week, the rainfall being two inches and seventy hun- 
dredths. The thermometer has averaged 60, ranging from 
42 to 78. 

Charlotte, N. C.—There has been rain on three days during 
the week, to the extent of one-inch and seventy-two hun- 
dredths. The thermometer has ranged from 42 to 80, 
averaging 61. 

Memphis, Tenn.—The week’s rainfall has been one inch and 
fifteen hundredths on five days. Average thermometer 65, 
highest 76, lowest 44. Rain interfered with picking. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Oct 25.1918 Oct 26 1917 
Feet Feet 


New Orleans___...___- Above zero of gauge. 50 41 

Memphis ____.....-.-- Above zero of gauge. 29 32 

: ES Se eee Above zero of gauge. 10 4 111 

Shreveport ___.......- Below zero of gauge_ 85 *49 

Vicks ee Fa a ig be et a Above zero of gauge. 28 31 
ow. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 














Week ending 
Oct. 25. Saturday. Monday.| Tuesday.| Wed’ day. Thursd’y.| Friday. 

Galveston ____- 132.50 (32.25 (31.75 (31.25 31.00 31.35 
New Orleans__- 31.00 31.00 |31.00 30.50 29.50 (29.75 
Mobile. ____-_- \30.25 30.00 75 29.25 (28.75 [28.75 
Savannah ____- (30.25 (30.00 (29.75 29.75 29.75 '29.25 
Charleston____- '30.50 cieees Sire 30.00 30.00 ‘(30.00 
se ae se Jaga iE 29.00 29.12 
Norfolk __._--- 30.25 0.00 (29.75 (|29.25 29.00 29.00 
Baltimore -_-__- i31. 1.00 (31.00 (|30.75 30.25 30.00 
Philadelphia _--|33.10 32.75 (32.25 (|31.70 31.80 31.95 
| 30.7 30.32 (29.87 29.25 29.25 29.63 
Memphis _____- ‘31.50 (31.50 (31.50 |31.50 30.50 30.50 
Rapa Ar ep 30.90 (30.30 (29.80 29.85 30.20 

Houston____---| 32.30 (32.00 1.50 [31.00 31.10 31.! 
Little Rock_-.-'31.50 (31.50 ‘31.25 31.00 31.00 31.00 











NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















| 
Satur Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
Soe toe | Dor ot | Och 22,'| Oct 230 | Oct Bae" | Oct OS. 
October ...-.-.- 30.20 — 29.97 —'29.78-.82/29.00 —\29.54- Al ae ast axe 
December ----- 29.69-.73 29.18-.21 28.57-.59|27.92-.96 28.04-.10 28.45-.52 
January --._---- 29.35-.45 28.85-.89 28.17-.26/27.52-.56 27.66-.72 28. i2-. 15 
) | ~ pibaagiee senate 29.25-.30 28.75-.77 27.96-.03/27.32-.35 27.40-.50 27.90 
a cetgrrak iarcmicpie wari .29.16-.18 28.58-.60 27.75 —|27.12-. — .25-.30 27.73-. 75 
‘one— 
Re Steady Stenéy | Steady Quiet | Steady | Steady 
Options _-_-_-- Steady Steady | Steady | Steady | Steady | Steady 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the out- 
ports: 





Week 
end’ g. 


Receipts at Ports. Stocks at Intertor Towns. lscsiaee fren Plantations 
1918. | 1917. 1916. | 1918. 


Sept. | | 





1918. | 1917. | 1916. | 1917. | 1916. 





253 ,166 
261,941 
287,143 
355,449 


439,165 830,921217,907 292,114 461,452 
544,591 964,982 244,983 312,455 457,820 
673 ,994 1 053,374 233 ,038 364,942 428 889 
774,873 1,105 ,079 223,987 352,753 357 ,633 


6.-| 89,652|112,138 187,016 628,183) 325,618 91,190 117,416 248,363 

13_.|104,110 142,060 182,381 411,183 137,334 150,836 267 ,946 

20. ./139,756|160,421 230,375 7: 542,558 215,253 185,622 361,750 

37. {156,587 185,430 285, 561; 808,094 603,600237.777 253,736,436 ,693 
_ 159,431 1208, 398 324,221 866,57 

11° -|169,334 207,209 322,759 942,219 

18__ 163.647 235,539 340,497 1,011,610 


25_. 169230251 ,964 305 ,928 1,066 ,369 





The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 1,726,734 bales; 
in 1917 were 2,218,129 bales; and in 1916 were 3,294,125 
bales. 2.—That although the receipts at the outports the 
past week were 169,230 bales, the actual movement from 
plantations was 233,987 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 352,753 bales and for 1916 they 
were 357,633 bales. 

EGYPTIAN COTTON CROP.—The Alexandria Cotton 


Co., Ltd., Boston, has the following by ma! from Alexan- 
dria under date of Aug. 23: 





ml blac tld coy hs ows rug He Gang Oa 
, , er it for sale No 
rivals of new crop have as yet been advised Climatic conditions have im- 


the the 1917-18 pr 
of the d eee te this year is even venas Lower 
feddans; 


feddans: U Up 1,684 1 315, 572 f ; against 
383 335,051 foddan or ee Jae te pajustodys ube Meret. 
feddan equals 1 04 acres 

Patrick Tracy Jackson, a Boston salieri merchant re- 
siding in Cambridge, died at Pride’s Ctossing, his summer 
home, on October 12 from heart disease. Mr. Jackson 
was born in Boston on Dec. 19 1844 and from 1863 until 1865 
was in the United States Army in Civil War service, as 
Second Lieutenant of the First Massachusetts Cavalry, and 
afterward as First Lieutenant of the Fifth Massachusetts 
Cavalry. His service was with the Army of the Potomac, the 
Army of the James and in the defenses around Washington. 
Later service was under General Sheridan on the Rio Grande 
River. Following his war service Mr. Jackson returned 
North and was employed in cotton mills in Holyoke from 
1866 until 1869, when he entered the dry goods commission 
business in Boston, in which he continued for several years, 
afterward becoming associated, as cotton buyer, with his 


-son, A. L. Jackson, as P. T. Jackson & Co., Congress Street. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO OCT. 18.—The Census Bureau issued on Oct. 25 its 
report on the amount of cotton ginned up to Oct. 1 from the 
growth of 1918, as follows, comparison being made with 
the returns for the like period of preceding years: 





1918. 1917. 1916. 1915. 1914. 
FEES SS ea 485,520 225,668 292,808 556,086 810,295 
BER pn ncdtcedbnnna 6,082 1,42 1,390 195 ea 
Arkansas.-....-....-- 447,034 347,149 673,366 283,423 397,251 
California -........-- 10,241 6,11 6,852 4,27 6,156 
, ONE Say ici 11,831 27,492 32,16 32,16 43,313 
Georgia. ..._.------- 1,277,736 1,044,480 1,217,903 1,178,045 1,367,916 
Louisiana ____..-._.- 324,888 352,121 319,69 223 ,06 25,274 
| ba dhiwtiihen edi 583,961 375,106 448, 421,663 474,788 
OS aes 19,916 10,608 29,4 11,829 * 
North Carolina_-_-_-__- 295,841 151,160 251,764 264,935 301,108 
Oklahoma-_-_-_-...--- 345,392 41,804 ,60 66,255 451,449 
South Carolina. __._.. 795,340 582,361 w 581,667 693,144 
Tennessee __-________ 131,837 39,596 171,968 79,353 102,177 
2, Oe 2,050,555 2,066,004 2,845,705 2,001,416 2 715,772 
a a re 2,627 1,368 123 3,9 
All other States__.___ 1,203 1,149 2,266 413 30, 794 
United States_____- 6,790,003 5,573,606 7,303,183 5,708,730 7,619,747 





* om in , ainer States. 

The f round bales included this year, is 113,335, contrasted 
with 108,28 298 holes in 1917 and 136,880 bales in 1916. 

The number of Sea Island bales included is 9,780, against 43,815 bales 
in 1917. and 65,040 bales in 1916. The distribution of Sea Island cotton 


for 1918 by States is: Florida, 4,058 bales; Georgia, 5,006 bales, and South 
Carolina, 716 bales 


The corrected s tatistics of ang quantity of cotton ginned this season prior 
to Sept. 25 are 3,773,812 bales . 


ANNUAL COTTON HANDBOOK FOR DAILY CABLE 
RECORDS OF CROP, STATISTICS, &c.—The forty- 
eighth annual issue of the ‘‘Hand-Book for Daily Cable 
Records,’’ issued by Comtelburo, Limited, of London, 
Liverpool and New York, has reached us this week. The 
publication, being of a very comprehensive character, is 
consequently a very valuable book of reference. It contains 
the usual statistics of the American, East Indian, Egyptian, 
Russian and Brazilian crops, except so far as official restric- 
tions have required them to be suppressed, the pages being 
so arranged that the daily and weekly figures for this year 
as received can be inserted side by side with those for the 
previous year. It will be found on sale at the office of 
Comtelburo, Limited, 68 Broad Street, New York. 


AMOUNT OF COTTON MARKETED BY STATES IN 
1917-18.—In apportioning the amount of the cotton crop for 
the season of 1917-18, as shown in our Cotton Crop Report 
among the different States, we follow the plan pursued in 
the three preceding seasons of using as a basis the Census 
figures of production. It is true, of course, that our figures 
of the crop and those of the Census Bureau differ to no 
great extent in this latest season, but it seems desirable 
to account for the difference, and only in the way stated can 
the reason therefor be approximately indicated. Our figures 
are those of the commercial crop, namely the crop which has 
come forward to be counted—that is, has reached the South- 
ern outports, or Southern mills, or been shipped overland 
North. The crop in this way amounted to 11,911,896 bales. 
On the other hand, the Census in its crop statement under 
takes to show the actual production (lint and linters) and 
this it gives as 12,379,239 bales. The difference is due to 





the fact that notwithstanding the phenomenally high prices 
ruling some cotton has failed to come upon the market. 
There was carried over on July 31 1917 at Southern mills and 
at public warehouses and compresses in the f ou:h ; ,255,40) 
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bales of lint, and this total was increased by 738,948 bales at 
the close of July this year. On the other hand, however, 
stocks of linters in consuming establishments, public ware- 
houses and compresses and at oil mills were approximately 
63,108 bales less on July 31 1918 jthan on the same date 
of 1917, though there are no complete details to show how 
this was distributed among the different States. The dif- 
ference between these two totals services to account for 
an amount greater the divergence between the commercial 
crop of 1917-18 and the actual yield as reported by the 
Census Bureau, indicating that cotton held over on planta- 
tions and in private warehouses had been drawn out by the 
very high prices prevailing. In the following we attempt a 
reconciliation between the two sets of figures. The last 
column, showing the amount distributed out of the product 
of each State, ought to furnish a very close approach to the 
commercial crop of the State. In the final result, after 
allowing in a lump sum for the decrease in the stocks of linters 
details for these by States being lacking, as already stated), 
the agreement with out figures of the commercial crop is 
very close. In fact, the difference is only 208,457 bales and 
it seems reasonable to assume that this would be accouated 
for if we could also have the record of the stocks on planta- 


























tions and in private warehouses. 
Stocks 
at Southern Less Stocks 
Census (Mills andin Total a Mis, 
Crop of Product, Pubdlte Supply, Public Amount 
1917-18. including | Warehouses; Season | Warehouses, 
TAnters. and 1917-18. &c., 1917-18 
Compresses July31'18.a 
July31'17.a 
x Bales. Bales. e Bales. 
North Carolina......-. 717,843 267 ,880 985,723 249,888 735,835 
South Carolina......--. 351,665 199,205; 1,550,870 257,044 1,293,826 
GEE sabcncancccese 2,079,776 288,058} 2,367,834 ,868 1,961,966 
Alabama ....-...-..---- 671,711 116,739 688,450 98,913 589,537 
Mississippi ......--.-- 1,008 ,22 41,019) 1,049,243 89,888 959,355 
Louisiana ....-.-..-.--- 681,785 70,853 752,638 254,243 498,395 
. eas 3,337,7 87,468) 3,425,168 270,713 3,154,455 
Arkansas. ......-...-- 1,038,372 26,511) 1,064,883 47,810 1,017,073 
Tennessee ......-.-.--- 310,134 95,934 406 ,068 197,392 208, 
Oklahoma ......-.-.---- 1,036,071 4,389) 1,040,460 23,843, 1,016,617 
Other States......-.-.-. 45,958 57,353 303,351 98,755 204, 
TOO oc ncdhnee hire 12,379,239! 1,255,409/13,634,688! 1,994,357 11,640,331 
Plus decrease in linters not apportioned to States*...................- | 63,108 
Fe Be Fe bred ee endndeecncccgetecawedstnsvannes 11,703 439 


SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct 4 Oct 11 Oct 18 Oct 25 
13,000 14,000 9,000 9,000 


Pes OF G6 WH ccdnesne pues 
Of which nets <> took..-.-. 
Of which exporters took 


Sales. , RUE. «wa dadbdcecsen 4,000 8,000 4,000 4,000 
COURE CERNE ucccwcccccacccecs 9) aseece * “eneeee  dheeee -eeaboo 
7 eRe a et 39,000 52,000 70,000 75,000. 
RL Sra ae 150,000 184,000 207,000 199,000 
Of which American-_-.-..---- 50,000 89,000 104,000 100,000 
Total imports of the week___--_- 41,000 110.000 66,000 43,000 
Of which American_.......-- 27,000 99,000 ,000 40,000 
Ce eee 231,000 194,000 177,000 —-___.- 
Of which American_.....---- 165,000 126,000 114.000 —____. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday. Tuesday. Wednesday | Thursday. Friday. 
Market, /[ 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Upr'as 22.28 22.14 21.96 21.68 21.63 
Good Mid. HOLI- 

Uplands) DAY. 22.91 22.77 22.59 22.31 22.26 
Sales..... 2,000 2,000 2,000 2,000 2,000 
Futures Steady, (Steady,un-| Steady, Quiet, Quiet 
Market \ 4@9 pts. \changed to|/12@17 pts.'13@19 pts.| 1@6 pts. 
opened jf decline. |7 pts. dec.| decline. decline. advance. 

Market, [{ Quiet, Steady, Steady, Quiet, Quiet 
4 q 1@6 pts. | 4@13 pts. | 2@14 pts. |31@36 pts.| 6@11 pts. 
P.M. | decline. advance. | advance. decline. advance. 





The prices of futures at Liverpool for each day are given 
below. 





























ne Sat. Mona. Tues. Wed. Thurs. Fri. 
to 1234) 12541 1254) 4 | 1256) 4 | 1294) 4 | 12% 1234) 4 
Oct. 25 Dp. m./p. m. p. mp. m.\p. M.D. M.D. M./p. m.|p. m.|p. ‘) Dp. m.\p. m 
New Contracts a. | d.| 4. | 4. \ a. | 4. |d.| a. | 4. | 4. ato a. 
October .....- 22 .52\22.37|22.3022.33\22.30122.35\22.10/22.03'22.04'22.11 
November.--.| HOLI- |21.84/21.7021.58:21.73/21. Bi 7ept ss 1.45 1.51 
“TI7| DAY. /21.18'21.07/20.94/21.16/21.05/21. ‘89 ‘98 
January ..-..- 20.68:20.57 20.48)20.70 20.5920.7920.52220.4 ‘49 56 
February ----- 20.24 20.13'20.04'20.24/20.16120.38'20.12'20.06 





a Do not include stocks in private warehouses. 
* This is the decrease in linters in mills, public warehouses and compresses and at 
cotton seed oil mills on July 31 1918, from the same date in 1917. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1918. 1917. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Oct 18..--.---- 13,689,340] ..-..... 13,804,978) ........ 
I eg en | SORT GOO ancane 2,814,776 
American in Might * to Oct 25-.-..| 354,310) 2,987,501| 472,966) 3,571,384 
Bombay receipts to Oct 24....| 615,000) 365,000 8,000 178,000 
Other India shipm’ts to Oct 24) -—-_ ___- 2,000 2.000 27,000 
Alexnadria receipts to Oct 23.-| 630,000) 85,000; 40,000 148,000 
Other supply to Oct 23*_.___- ,000) 43,000 1,000; 29,000 
Ce dcscwcanmom 4,094,650 6,509,951/3,828,944| 6,768,160 
Visible supply Oct 25-...-.---- 3,824,244, 3,824,2443,499,927| 3,499,927 
Total takings to Oct 25-a_...| 270, 406 | 2,685,707| 329,017| 3,268,233 
Of which American -_-.....-. a 5.406) 2, $34 :707| 292,017) 2,644,233 
Of which other............. 4,000' © 37.000! ‘624.000 











* Embrace: receipts in Europe from Brazil, Smyrna, West Indies, &c 

a This embraces the total estimated consumption by Southern mills, 

1,037,000 bales in 1918 and 1,093,000 bales in 1917—takings ae baing 
available—and the te amounts taken bv Northern and foreign 
spinners, 1,648,707 1918 and 2,175,233 — in 1917, of which 
1,154,707 bales and 1 551 1,233 bales American b Estimated." 


™ MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that American yarns 
are easier but cloth strong. The market is stagnant as a 
slump in prices is feared. We give prices for to-day below 
and leave those for previous weeks of this and last year for 


comparison: 



































1918. 1917. 

814 lbs. Shirt- Cot'n 834 bbs. Shirt- |Cot'n 
32s Cop ings, Common | Mid. 323 Cop ings, Common | Mié. 
Twist. to finest. (Upl's Twist. to finest. Up's 

Aug.) d. d. js. d. es. d.) d. | a. d. js .d. s. da.) d. 
ae 534% @ 554/300 @38 12s AP-teaee @ 26%)140 @186 (18.25 
6 5436 @ 5634/30 3 @38 10% 24.5824 @ 254/139 @1710%)17.20 
13 |544% @ 564430 3 @38 1034 25.1023% @ 25 |136 @179 |16.95 
20 [554% @ 5634/30 3 @38 10% 23.3424 @ 2534/13 7346 @1710}q17.82 
a 554% @ 56%|30 3 @38 ee 254 @ 26%|140 @18 0}4)18.62 
455% @ 57%|303 on 10% 23.43/264 @ 28 |143 @186 (19.37 
11/55 @ 57 |800 @38 6 (220227 @ 28%|146 @1810%/20.07 
18 |5445 @ 56 (300 @38 6 |22.10 27 @ 29 (150 @190 /|20.52 
25 '54 @ 55%'1300 @38 6 '21.63'28% @ 30 |150 @19 1%!20.42 











BREADSTUFFS 
Friday Night, Oct. 25 1918. 

Flour has been quiet, and more or less depressed. Very 
little new business has been done. Renewed discussion 
has arisen of the store-door delivery question. There are 
rumors that it will become effective in November. And 
certainly they cause uneasiness. And enforcement of this 
innovation would cause radical changes in the flour trade. 
It would, no doubt, save time, transportation and money, 
but its effects in other directions would be far reaching and 
little desired by many members of the trade. Meanwhile 
mills are offering more freely. It does them little good for 
the demand in any case is light. Also trade in substitutes 
is slow. This is certainly curious. A large quantity of 
flour is being consumed. Why are substitutes which are 
supposed to go with it, in so little demand? Even allowing 
for a smaller percentage of substitutes required, many think 
it is inexplicable that the trade should hang fire as it does. 
Corn flour is the best liked of any of them. But even this 
is far from being as active as was expected. Arrivals of 
foreign wheat at Liverpool are on a satisfactory scale, and 
mills are receiving ample supplies. Optimism prevails 
there as to the general supply situation. A firm of flour 
dealers, members of the New York Produce Exchange, has 
been suspended by the Federal Food Board for transaction. 
business for 30 days for “failing to regard the ruling of the 
United States Food Administration that any margin of 
profit on flour above 75 cents a barrel would be considered 
an unreasonable transaction.”” The firm is alleged to have 
taken ‘‘an average difference between cost and selling price 
of $1 04 per barrel.”” The Board refused to accept the firm’s: 
plea of ignorance. 

Wheat is without very striking new features. But an 
effort is being made by farmers to have the price raised to 
$2 46 a bushel. It remains to be seen whether it will be 


successful. The visible supply in the United States in- 
creased last week 2,849,000 bushels, against an increase in. 
the same week last year of only 116,000 bushels. The total 
visible supply is now 107,343,000 bushels, against 9,712,000 
last year. The Canadian visible supply is 7,432,000 bush- 
els, against 14,572,000 a year ago. Bradstreet’s state 
ment of the visible supply in the United States and Canada 
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showed an increase of 10,251,000 bushels and is now 148,- 
182,000 bushels, as against 55,890,000 a year ago. In 
Argentina the weather has been unsettled, with showers 
in some parts. The new crop is progressing well almost 
everywhere. The export demand for Argentine wheat is 
less active. English crops, it is said, have suffered from 
excessive rains in parts of the country where they were 
still uncut. In France, despite bad weather, threshing 
has been active in the northern regions and in many parts 
it is finished. The results are good and the quality 
is excellent. In Spain farmers are still threatening 
ing to reduce their acreage, owing to dissatisfaction with 
the Government’s method of handling the 1918 wheat crop. 
Supplies are small there and the lack of a steady stream of 
imports from Argentinaisfelt. InSweden severefrosts have 
had a rather bad effect. Winter sowings are slow. The 
crops from the recent harvests are expected to show average 
yields. In Italy estimates are confirmed of approximately 
160,000,000 bushels of wheat. Food Administrator Hoover 
has taken steps to feed 9,750,000 French and Belgians, who 
are expected to be released from areas evacuated by the 
retreating Germans. It is estimated that 1,560,000 French 
civilians and 800,000 Belgians have already been freed. 
The Cincinnati “‘Price Current” reports indicate that the 
soil condition for fall plowing in the surplus grain States 
is almost entirely favorable in Ohio and Indiana, but too 
dry in considerable portions of Illinois, Missouri, lowa, 
Minnesota, the Dakotas, Nebraska and Kansas. For- 
tunately the greater part of the fall plowing has been fin- 
ished. The winter wheat acreage is reported larger than 
last year in all the States except Nebraska, Illinois, Mis- 
souri and Kansas. Growth conditions are reported very 
largely favorable with good germination. The directors 
of the Chicago*Board of Trade adopted an amendment to 
the rules to increase the commission rete on “grain to ar- 
rive” from % to 1% charged on straight consignment. 
This amendment will be submitted to the members at once 
for ballot. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Eg SSR a ee eee cts._.237% 237% 237% 237% 236% 236% 
is es intnenins shatinalige wns abdekecasaci 24044 240% 24044 24034 23944 23934 


Indian corn advanced on covering of shorts on what was 
taken to be less peaceful outlook in Europe. Members 
of the trade call the German note unsatisfactory. They 
thought it might lead to a prolonging of the war. Also, 
country offerings and consignments have latterly been 
rather small. The recent decline, it is contended, more- 
over, fully discounted any possible bearish conditions in the 
near future. According to the usual visible supply state- 
ment, it decreased 54,000 bushels, though this would leave 
it 5,556,000 bushels, against 1,626,000 a year ago. Brad- 
street’s figures noted an increase, however, of 215,000 bush- 
els, making the total 7,047,000 bushels, against 2,045,000 
a year ago. Moreover, there is a growing impression in the 
trade that the Food Administration aims in a general way 
at least at a stabilizing of prices. This causes hesitation 
in short selling. The Food Administration is quoted 
as expressing the belief that peace will mean a big de- 
mand for all kinds of American foodstuffs. 
On the other hand, conflicting interpretations have been 
put upon the political news. Some have considered it 
bearish. Therefore they have sold. After all the available 
stocks are far larger than those of a year ago. Omaha has 
received a car of new No. 3 yellow from northern Nebraska. 
The indications are that the quality this year will be very 
good. Peoria received 3 cars which graded. Some think, 
too, that if the Government is to stabilize prices, bull specula- 
tion may be \hit as well as short selling. At one time an 
impression that Germany would accept the American 
peace terms caused a sharp break in prices. As regards 
purchases by the Food Administration for November- 
December shipment, they have thus far been very small. 
And the present shipping conditions do not encourage the 
hope of any great increase in the immediate future. To-day 
prices declined at one time but rallied later. The weather 
is less favorable, and country etn me Prices are 
higher for the week. (44 43 S44 
@tpany. CLOSING PRICES OF CORN IN NEW YORK. 


a fA & Sat. Mon. Tues. Wed. Thurs. Fri. 
WE canecteasseduuns cts.158% 154 154 158 161% 160 


DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO. _ 
‘Sat. Mon. Tues... Wed. Thurs. Fri.g 
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Oats advanced with firm cash markets, an apparent re- 
newal of Government buying and the fact that, though re- 
ceipts are liberal, the demand keeps pace with them. The 
regular visible supply statement in fact showed a decrease 
of 1,651,000 bushels, as contrasted with an increase in the 
same week last year of 1,014,000 bushels. There were re- 
ports of the demand from Government sources. The export 
demand would no doubt have been larger, but for the short- 
age of vessels. Large elevator interests were at one time 
buying November. Meanwhile receipts have latterly been 
light. Country offerings are scanty. This and reports of 
good sales to the Government for use at the cantonments 
undoubtedly had a bracing effect. Stocks are not burden- 
some and the Government, it is stated, is not issuing 
new permits for shipments from the interior. 
On the other hand, later in the week the shipping demand 
fell off. A report of the total available stock in this country 
was that they had increased 27,000 bushels, making the 
total 34,159,000 bushels, against 23,087,000 bushels last 
year. In other words, the supply, after all, is large and 
in the opinion of not a few, is not far off. Moreover, 
not a few regard peace as a pees’ factor, whatever may be 
said to the contrary. The inability to get shipping permits 
hurts export business seriously. Latterly, too, the or 
have been quite liberal. This, with the lack of e 
business, excited adverse comment on the general ae. 
Outside buying has fallen off sharply, owing to the absence 
of export business. T prices, though slightly lower 
at one time, rallied and closed higher in sympathy with 
corn, though the shipping demand was light. They are 
higher for the week.«g 


DAILY CLOSING — OF Oats } IN Rew YORK. 


3 on. urs Fri. 
Standards ...<.626-0-05 cts. 79 78-78 787834 34 ty 79 79 
SS * "Sere cee 79 #8678 78% 79% 79% 


: CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Tues. Wed. urs. Fri. 
Nov. del. in elev. (new cont’t)_cts. 67 $334 6938 68 71 i 
Dec. del. in elev. (new contract)... 66% 6s 67 69% 68 70 
The following are closing quotations: 





FLOUR. 
dpring inancinsenitanintiapliaia $10 60 @$11 00! Barley flour (to arrive). $8 8 7. 
Ns cc tecshudincaiavenanee 10 35 10 50| Tapioca flour_......... . ray ~ m. < 
DOD .dnasetndwsies 60@ 1100) Hominy..............--... 60 
Rye flour.......... 9 50| Yellow granulated _. __..... 7% 
Corn goods, all sacks 100 Ibs. Boy Rn PEE barley: 

White _.........- $440 @ -..--.--. Tbciekritahi ne shai dn deinen sirens 6 00 
ae |S Secews Nos 2Oand 3-0 6 00@8 18 
a ) kk ee ‘os eee al 

Rice flour, and to | Se . SH eas 6 
QfrTiV8..cc-ccu- per Ib nom Oates goods—Oarload, spot de- 
ET Gah weicacacinenecine 10 00 
GRAIN. 
No. 2 red $2 37 8 78 79 
O. 2 red...........-.--§2 37% | Standard _............. 
No. 1 spring -.......-.-. 2 is No. 2 white............ " 9 
No. 3 white_........... 78 
No. 4 white_........... 78 
No. 2 mixed ......-...-. 171 Barley— 
No, 2 yellow -.......-.-. 1 74 Feeding .............-. 107 
No. 3 yellow ............ 1 60 DERE nawachdaxtsoune 111 
i. a ST amnacawmede 1 49 Rye— 
diaiiesdisaindiakaieeinanunen : saline PT ccawosanosscntinan 177 





The statements of the merunese of breadstuffs to market 
indicated below are prepares by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at— | Flour. Wheat. 
bbls.196lbs.\bush. 60 lbs. 

Chicago ....- 255,000} 1,191,000 

Minneapolis -_| -.-...- 7,711,000 

RRR eel eRe HR: 5,987,000) 

Milwaukee --. 29,000) 491,000 

RE cc camdl  <  seaieee 128,000) 

OS EE 43,000) 

Cleveland ... 195,000) 40,000) 

8t. Louis.... 47, 654,000 

POGUE cocade 65, 20,000 d 

yp sR ees 1,319,000 ,000; 

Eee gee 187,000) J 

Indianapolis ._| -.-....- 69,000) J 

Total wk. ‘18 591,000) 17,840,000 ,000 

Same wk. ‘17; 371,000} 6,539,000) ,000 

Same wk. 16) 441,000, 9,917,000: 2 ,000 

Since Aug. 1 
ae 4,362 ,000\206,490,000) 56,787,000) 96,236,000/16,227,000, 8,928,000 
ree 3,657,000| 64,413,000| 28,731,000) 97,690,000/29,113,000| 8,965,000 
OGG. cian 4,455,000:134,974,000| 41,991,000| 94,873,000'30,322,000' 8,452,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 19 1918 follow: 























Recetpts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York...| 143,000 1,673, 17,000) 780, 7,000| 553,000 
Philadelphia - 29,000 863, 17,000 79 1,000 22,000 
Baltimore -... 62,000; 1,075, 43,000 eee sasses 33,000 
N’port News- 40, i. . webmoe Sn |” eeeace’ onan 
New Orleans* 73, 105, 45,000 i ‘enpece!' ‘“<snenm 
Montreal ...- i Sea! enaibbe 412 TG “ééénke 
Boston.....-;| 39,000 165,000 #£--..... eels évoel . -waeeee 
Total wk. ‘1 122,000, 1,779, 608 ,000 
SinceJan.1° 18/13, $31. 88° 08; 18,471, | 82,648, 8,095; ‘000, 4,588,000 





Week 1917.-- 440,000 8,696,000 192,000! 2,697,000) 10,000 710,000 
SinceJan.1’17/17,361,0001166,029, 46,434'000123,574,000115, 179,000 10 412,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Oct. 19 are shown in the annexed statement: 





























Wheat. Corn. Flour Oats. Rye. | Barley,| Peas. 

% Bushels. Barrels. RD. hol . Dy hal. De hal. Deasehaol. 
New York... ...- SOR Sat wocss 31,429; 180,884 102,671 ----| 20,134 
Baltimore .....-- DEE * cnewes mind 25,743 ane pile ooh silicate 
Newport News... . wsdaee 40,000; 82,000 --.-- owes bs scan 
Total week... - FF. = 71,429| 288,627 102,671 ----| 20,134 
Week 1917._._.-- 889,765 30,871 141, 1,687,348 415,617: 184,764 siline 





The destination of these exports for the week and since 
July 1 1918 is as below: 


























Flour. Wheat. j Corn. 

Ezporis for Week, 

and Since Week Stnce Week Since | Week Since 

July 1 to— Oct. 19.| July 1 Oa. 19. July 1 | Oct. 19 July 1 

Barrels.| Barrels Bushels. Bushels. | Bushels. 

United Kingdom-_}| 29,784 290,910; 624,518; 7,137,109 --..-..- 1,591,499 
Continent ......- 41,645 730,375) 1,900,274; 15,272.974 -.---- 578,696 

. & Cent. Amer iu ia Sia | ee a aie waaeuil 3,220 
West Indies._... be ike CRE akdsdel ‘Gdewsaaal awdelie 15,464 
Brit.No.Am.Cols_ ee ee SS ae eee Ty eee MEE Oe 
Other countries __ sabes ee “mabcear Cicicaes’ | whee 2,190 

Piece ence 71,429) 1,091,567| 2,424,792; 22,410,083 --_._-- 2,191,069 
Total 1917_-.__- 141,356) 1,841,968! 889,765! 23,732,398 30,871! 5,880,410 








The world’s shipments of wheat and corn for the week 
ending Oct. 19 1918 and since July 1 1918 and 1917 are 
shown in the following: 



































Wheat. Corn. 

1918. ai917. 1918. a1917. 

Week Since Since Week Since Since 

Oct. 19. July 1. July 1. Oct. 19. July 1. July 1. 

Bushels. Bushels . Bushels. | Bushels. Bushels. Bushels. 
NorthAmer*} 4,968,000) 62,333,000 94,297,000} 102,000, 4,976,000) 10,640,000 
DACA. ood Lo elaviul “Biwewded Lunda ababwadel | eieveues 
REE ES eR IE Re Ee meena Siemens rs Lae? 
Argentina __| 1,100,000) 49,912,000) 3,672,000} 598,000) 6,756,000 4,799,000 
Australia ...; 640,000, 11,710,000 20,342,000 .....-| ~..-----| <---.--- 
India _._..- 214,000; 3,924, Te eenmndl — ecacnel |e 
Oth. countr 76, 796, 696,000) 40, 906,000} 1,323,000 
Total _.__' 6,998, 128,675,0001126,933, 740, 12,638, 16,762,000 





*North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a : 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























| Wheat. Corn. 
| Untied Untied 
Kingdom. Continent. | Total. | Kingdom. Continent. | Total. 
Bushels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
Oct. 19 1918_..| Not availiable 
Oct. 12 1918__| Not availljable 
Oct. 20 1917-.| Not availiable 
Ld Remeaiesenes pecan ER ER Ba en 21,095,000 
The visible supply of grain, comprising the stocks ia 


granary at principal points of accumulation at lake and 
seaboard ports Oct. 19 1918 was as follows: 


GRAIN STOCKS. 











Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
\ 3 ee 2,285,000 24,000 1,172,000 583,000 4,000 
| a ee 501, 3,000 a a ae eet Pee 
See 2,152,000 26,000 350,000 79,000 1,000 
i ctehehink aan ce win 1,386,000 ,000 918,000 122,000 3,000 
BS RE Pa em ee a ee 
Sn ndnureucemes pry TE. RE since . ~ eniiaie 
ee se cael RR ERR BOS ch RE tae RO a ee 
See 11,492,000 195,000 849,000 467,000 212,000 
NT a a engl ee 1,183,000 54,000 1,173,000 8,000 57,000 
A elle PRT: 23,000 105,000 285,000 hatin ds 
(EAS A LAE EAD 18,316,000 2,667,000 6,647,000 os 742,000 
© OP SS ER yng “OSIM, OE A gl ait Ele Rei (" Jeera 
SA 3,283,000 95,000 924,000 55,000 362,000 
© alte lh Ra ne cases 285,000 653,000 290,000 
Minneapolis. _..........-- 15,390,000 104,000 2,635,000 1,693,000 966,000 
ne 3,182,000 184,000 101,000 Re” ° ecetiuts 
Kansas City............-- 13,745,000 453,000 2,718,000 el. “ewan 
ike A Ry 17,000 186,000 E> selene peut 
Indianapolis. __.........-- 257,000 476,000 240,000 vO ea ae eee 
asin le aE ea 4,860,000 9,000 1,240,000 39,000 148,000 
ES a lp RRR pe 1,785,000 200,000 266,000 475,000 756,000 
On Canal and River__.--.- EES: fables 1s a--seaannabes | \ateteanmeie io ae 
Total Oct. 19 1918... _- 107,343,000 5,556,000 22,263,000 4,724,000 3,541,000 
Total Oct. 12 1918____- 104,494,000 5,610,000 23,914,000 4,041,000 2,690,000 
Total Oct. 20 1917__..-- 9,712,000 1,626,000 16,204,000 3,417,000 3,824,000 
Total Oct. 21 1916__.._- 60,178,000 3,870,000 43,180,000 1,797,000 2,397,000 
Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total. 
3,000, against 200,000 bushels in 1917; and barley, Duluth, 51,000 bushels; total: 
51,000, against 346,000 in 1917. 
Canadian— 
pS SESE ah ere 406, 115,000 4,681,000 -—--....- 182,000 
Ft. William & Port Arthur. 7,026,000 -_...--  ¥ eee eae 
Other Canadian_-_......-- De. — emesen | a Serre = ee 
Total Oct. 19 1918__.._- 9,695,000 115,000 7,246,000 -....-- 182,000 
Total Oct. 12 1918___._- 8,836,000 106,000 6,542,000 —-____- 181,000 
Total Oct. 20 1917_____- 14,572,000 29,000 3,496,000 1,000 323,000 
Total Oct. 21 1916_____- 16,814,000 826,000 12,862,000 124,000 802,000 
Summary— 
ES eee 107,343,000 5,556,000 22,263,000 4,724,000 3,541,000 
WE. clbindencnenude 9,695,000 115,000 7,246,000 -—--.--- 182,000 
Total Oct. 19 1918____- 117,038,000 5,671,000 29,509,000 4,724,000 3,723,000 
Total Oct. 12 1918__._- 113,330,000 5,716,000 30,456,000 4,041,000 2,871,000 
Total Oct. 20 1917___.-_- 24,284,000 1,655,000 19,700,000 3,418,000 4,147,000 
Total Oct. 21 1916_____- 76,992,000 4,696,000 56,042,000 1,921,000 3,200,000 





THE DRY GOODS TRADE 
New York, Friday Night, Oct. 25 1918. 
Indications of a more conservative attitude on the part of 
buyers in the dry goods trade are becoming more pronounced. 
The conservatism which has been noted for the past month 
or so is steadily increasing, and merchants no longer show any 


anxiety about making purchases, there being a general hesi- 
tancy everywhere about entering into large commitments for 
future delivery. While the recent peace talk has been largely 
responsible for the falling off in trade, there have been other 
reasons to which the cautious policy of buyers is attributed. 
Although very little has been said about it, there have been 
marked indications of more stringent economy on the part 
of the consuming public, which is being enforced in all direc- 
tions by the high cost of food products. Consequently 
merchants are looking for a further falling off in demand from 
retail centres. Coincident with the almost indifferent atti- 
tude of buyers, mills are reported as showing more willing- 
ness to accept new business. It is true they have not been 
pressing goods for sale, but only in a few eases have buyers 
encountered difficulty in placing orders for fabries. A short 
while ago it was a difficult matter to interest mills in new 
business, but during the past week they have been offering 
forward deliveries on a much larger scale. There is a decided 
belief in many quarters that prices are too high to warrant 
buyers placing large orders for deferred delivery. With the 
possibilities growing more favorable for an early ending of the 
war, merchants do not desire to be stocked up with goods 
during the readjustment period. The continued downward 
tendency of raw material markets has also encouraged them 
to hold off. If prices are revised the middle of November, 
as contemplated, it is the opinion of many that the revision 
will be downward. The only ar ent for higher prices at 
present is found in the increased wages manufacturers are 
obliged to pay for operatives. Manufacturers are still busily 
occupied and well booked ahead with Government business. 
Labor conditions at mill centres, as a result of the influenza 
epidemic, show no improvement, but there are less com- 
plaints of backward deliveries. There continues to be con- 
siderable unsettlement as regards prices in the export divi- 
sion of the market. While this is restricting business to a 
large extent, a fair amount is passing. Merchants engaged 
in export trade held a meeting during the early part of the 
week and voted unanimously in favor of the Government’s 
fixed prices being applied to export business. They also 
appointed a committee to confer on the question with the 
manufacturers’ committee representing the War Service Com- 
mittee of the Cotton Goods Trade. A permanent organiza- 
tion of exporters has likewise been recommended. Accord- 
ing to reports, many exporters have recently received a num- 
ber of cables from Brazil requesting cancellation of orders 
for cotton piece goods not already shipped, and in some quar- 
ters these are looked upon as a form of German propaganda 
to injure American export trade with South America. 

DOMESTIC COTTON GOODS.—Less activity has been 
noted in the markets for staple cottons d the past week. 
This does not infer that business is at a standstill, as there is 
a moderate amount of trade going on. The buying which 
is taking place nevertheless is of a very conservative char- 
acter and confined largely to current needs. Heavy goods 
are wanted by many interests and such fabrics are difficult 
to procure. Generally speaking, mills are more willing to 
sell than they were heretofore. More colored fabrics are 
now obtainable for delivery late this season and early next 
year, while bleached goods are likewise being offe more 
freely. Drills, however, are reported to be very scarce. 
Second hands have been selling certain staples on a larger 
seale, and in most cases concessions in prices have been 
granted. Business in gray goods has been quiet with mills 
unable to interest buyers at the fixed Government prices, as 
the latter feel certain that lower levels will soon prevail. 

WOOLEN’ GOODS.—Nothing of special interest devel- 
oped in markets for woolens or worsteds during the week, 
business continuing quiet. Improvement is looked for never- 
theless, as indications are that mills will be allotted additional 
Government orders to keep their working forces intact. 
No allotment of raw wool has been made for the manufac- 
ture of goods for civilian use, and there continues to be con- 
siderable uncertainty as to when such a step will be taken. 
In the dress goods trade business is quiet, as retailers are buy- 
ing sparingly. Mills, however, have little difficulty in dis- 
posing of the small amount of goods they have to offer. The 
men’s wear trade is virtually at a standstill. 

FOREIGN DRY GOODS.—Linen markets are featureless. 
Importers have very little goods to offer for sale, while on the 
other hand demand is quiet. Retailers are fairly well sup- 
plied with goods when taking into consideration the dull in- 
quiry from the consuming trade. Various household fabrics 
are practically exhausted, but distributors are pushing sub- 
stitutes with fair success. With peace talk current, however, 
there does not appear to be a general desire on the part of 
merchants to stock up with cotton substitutes. They point 
out that the ending of the war will mean larger supplies of 
flax, and at least some relief in the acute linen situation. The 
small amount of business that is passing in pure linens is 
bringing full prices, but as has been the case for some time 
past, prices do not figure when goods are obtainable. Ad- 
vices from abroad report a fair sized flax crop successfully 
harvested, though there are no indications of any raw ma- 
terial being released for civilian use. Burlaps continue 





quiet at the Government’s fixed prices of 14c. for light weights 
and 16.50c. for heavy weights. 
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State and City Department 


NEWS ITEMS. 


Arkansas (State of).—Proposed Constitutional Amend- 
ments.—The following proposed constitutional amend- 
ments will be voted on at the coming general election to be 
held in November: 

PROPOSED BY INITIATIVE PETITION. 
Ae gg Constitutional Amendment No. 13. 


of Article se of the Constitution of the State of 
t incorporated towns of one ee 





¥F Census, 
authorities of Bald 


t tt. f th municipal >see ioe 
consen a of the votin 

on the question at an election for that p cinar Wonarent 
bearing evidences of + apeccamam and Spee he the pal. and manner 


of payment of said 


wtb LEGISLATIVE AMENDMENT. 
Proposed Constitutional Amendment No. 14. . 

Amending Sections 2 and 3 of Article 7 of the Constitution of the State 
of Arkansas; providing that the Supreme Court of the State shall be com- 
posed of seven Judges, one Chief Justice and six Associate Justices; provid- 
ng the Judges may sit in two divisions, and otherwise th: 
in which the court shall sit and shall render its decisions 

Providing for th the pe ote Bon and election of the two additional Judges. 


PROPOSED LEGISLATIVE AMENDMENT. 
Constitutional Amendment No. 15. 


credit of State mew be loaned and indebtedness incurred to 
exceeding 2% of the assessed valuation of property in State 


amount not +S 

for the f provi funds to be loaned u the ——s of farm 
lands within the State or making farm loans; Governor, Secretary 
of State and State Land C on constitute State ‘Land Board 


er 
having authority to sell bonds in name of State, place money in State 
aes Ween mao 56 Se Ae et pNemt gy me fpf gm 


and prescribing mann which such 1 made and repaid; 
by a ed to the Les! thas the authedin 4 to provide for carrying out, 


at fee of the Constitution the Foy tom os why Se a oviding 
ment are repealed 

Colorado (State of).—Proposed Constitutional Amend- 
ments.—At the general election to be held Nov. 5 the pow 
will vote on (ib a proposed law of the State (initated 
petition) to make the State of Colorado ‘‘Bone Dry,” 1s 
an amendment to the constitution (initiated by petition 
to apply the Merit System to appointments in the 
Service (3) an act (initiated by petition) to create a me 
mission for the relief of the blind (4) an amendment to Ar- 
ticle XXIII concerning publication of legal advertising, 
and (5) an amendment to Sec. 19 of Article 5 as follows: 


Section 19. No act of the General Assembly shall take oe until nate 
days after its passage unless in case of emergency (which shall be ne 
in the A*. .~ co lau os shall, by vote of two-thirds of mem- 
bers e erwise direct. No bill except the general 


to each hi 

~~ & bill for a of the Government only, introduced in 
etther Ty, = he otisse after the first fifteen days of the ses- 
” Michigan (State of).—Proposed Constitutional Amend- 
ments.—At the general election to be held Nov. 5 an amend- 
ment to Section 3 of Article XVII of the Constitution relative 
to the printing of all proposed amendments to the Constitu- 
tion on the ballot instead of on separate ballots as_ now 
required, and an amendment to Section 1 of Article III of 
the Constitution, relative to the right of women to vote at 

any and all elections in the State will be voted upon. 


Mt. Clemens, Macomb County, Mich.—New Charter to 
Be Voted On.—At the general election to be held Nov. 5, a 
new city charter will be voted upon. The city is one of the 
very few that continues under the fourth rate class. The 
proposed charter would substitute five commissioners for 
the present board of nine aldermen, a mayor, board of public 
works and board of police commissioners—18 men—and is 
the same as the charter submitted in 1914, when it was 
defeated by a small m If the charter is in de- 
feated, it is declared aay = will be the fault of lack of 
publicity and consequent misunderstanding by the public. 

n 1914 there was well-organized opposition to the charter 
by saloons and breweries, who feared the small-man board. 


New York City.— Budget for 1919 Shows Large Increase. 
—According to figures made public on Monday last (Oct. 21) 
by City Comptroller Craig, the budget for 1919 calls for 
expenditures of $248,108,487 38, an increase of some $6,- 
600,000 over the tentative figures announced a week or so 
ago, making the 1919 total the largest in the history of the 
cit The final budget Roeeas for the present year were 
$ 8,123, 959 20, or $9,984,728 18 less than those proposed 
for the coming year. 

The largest increase for next year is in the appropriation 
for the Department of Education, which asks for expendi- 
tures of $45,121,163 26, as against $42,501,156 04 for 1918. 
A considerable part of this increase is due, it is said, to ad- 
vances made in teachers’ salaries, while increases in other 
departments are represented by wage increases for employees. 
An increase is shown in the expenditures of practically every 
department in the city. 

The appropriation for the Mayor’s office calls for $68,320, 
an increase of $1,970. Part of this is due to the restoration 
of the salary of the Mayor’s Secretary from $5,000 to $6,500. 
The Mayor also asks for a chauffeur at $1,680 a year, to be 

a permanent attache of his office. 

The appropriation for debt service amounts to $77 ,931,938, 
an increase of $2,341,478 08. The direct State tax also 
accounts for $8,522, 629 61, a slight incresae over last year’s 
tax. Countv appropriations amount to $7,537,876 56. 


Some of the large increases are shown in the following 
table, 1918 figures being given for comparison: 





1919 Budget 1918 Buses 


Department— . 
Police Department. ............._- $20 871,579 $19,394, e138 $1, OT 966 
ee D OS a ae 4,665 10,251,145 ‘56s. 

Departmen of a ties cnn wend 932,29 3,711,376 a 

Department of Public Charities __-__ 3.982.292 5,111,440 683, 
Board of Child Welfare______.____- 1,664,120 1,552,170 111, 
eeoren gh ky | we 17'240'668 3'033'945 2 36 31 
Payments to charitable institutions.. 6:949'800 6:485:510 464" 

Department of Correction .______._ 2,042,074 1.814:954 227,1 
Department of Plant and Structures 2,785,440 754,632 2,030, 

POI - I ii es inchoate sd, > ew cal ekng bck 77,931,938 75,590,460 2,341,47: 
Board of Elections.__-..._._._._.- 1,726,095 1,242,177 483,91 
Department of Semcation SPEEA 43.13) gd “oo 15S 2.08" 374 
Borough Presidente 2227227777777. 10582078 SOR ABA GEL'RST 


Comptroller Craig, in a statement issued in connection 
with the Department of Education’s appropriation, said: 


For the first time in the of the t City of New York the 
appropriations for educational purp have ban the Tb bject of t con- 
ferences and discussions © members of the Board of 
and the Board of Estimate end 


with the — Board « of 
men 
The ap ay ~ for the 1919 budget were the result of this harmonious 
co-operatio: Se ial reductions were made in the amounts. 
requested — ihe Board of Education; but in every instance this = done 
the voluntary and spontaneous action of the members of the B of 


ay 
Equcation. 
on Deovided in the proposed b et for the Board of 


Education is $45,121,168 26 This is) $3,025,000 in excess of 4.0 mils 
on taxable values required by law. 
Numerous attempts have been made to create the impression t this 


aperopsietion, Dis barely exceeds that of 1918. Such attempts are eae 
pg Nay =a Ai, pulation of the figures involved and careful avoidance 


Last re 3 the Board of Education segmentes appropriations of $49 ,599,- 
834 79. This was cut by the former ~ of Wetimate and Apportion- 
An examination of the 


ment to $43,330,363 02 the pro 
newspaper files of last year will disclose that no one of the mischief-makers 
now active uttered one word of protest os aguiant this reduction of more than 
six and one-q millions. The amount os smear for 1918 was 


uarter 
$829,206 98 in excess of the 4.9 mills required by 
The appropriation 


proposed e present | Ae of Estimate and 
Ap pe gps yy for 1919 ook, ont 000 in excess of that mandatorily re- 


and is $2,620,007 22 on the appropriation for 1918. 

The Comptroller, who said, when the tentative budget 
was announced, that it was unlikely the tax rate for 1919 
would be increased, admitted on Monday that the rate may 
be raised because of the Board of Edcuation’s increased 


appropriation. 
“This,’’ he said, ‘‘is a v serious matter, for the test increase in 
taxes has invariabily been ¥ a by landlords tor rents a 
ether rents are increased next 


out the cit ~ 4 an oppressive d 
year depends very largely upon the ee requirements of the Board of Education 

Although the Board of Estimate may make decreases up 
to Oct. 31, when that body must finally pass on the bu 
and the Board of Aldermen then has twenty days in white 
to make decreases, it is probable, it is said, that there will 
be little change from the above figures. 


BOND CALLS AND REDEMPTIONS. 


Versailles, Morgan County, Mo.—Bond Call.—An issue 
of $1,000 5% electric-light-plant bonds, dated April 2 1906, 
was called for payment Oct. 2 1918. 


BOND PROPOSALS AND 
this week have been as follows: 


ALLIANCE, Seasks Count Ohio.—BONDS AUTHORIZED.—On 
Oct. 7 an ordinance os passed | by the City ges om the issu- 
ance of $2,000 pe commen hospital impt ae 
Nov. 1 1918. Int. semi-ann. payable * 
gg Due Nov. 1 1923. 








NEGOTIATIONS 


the ty of the Ses Foes 


BEN Deschutes Comets, | Ore. ae TION OF BONDS.—The 
$20, O00 (not $ $209,000 as 
awarded to Morris 
denom. $1,000 and are dated Sept. 11 pts 
Ma 8.) payab —y at the office of t 
S ,! so 1923 to 1928 incl. 
and $3,000 1932 ¢ ond 


True value of property (estimated) _............---.---.---- $3,250,000 
DEERE TRE HEE CAs Gddietincks oaks ddcidncdsecéubece 992, 
Total bonded indebtedness (including this issue)_._..._......-_- 132,500 
Population 1918 (estimated) 6 “500. . 
POORE. Boone County, lown._ SOND SALE.— ry Ju 15 $30,000 
5% fam pn were awarded to Geo. M. Bechtel & Daven 


121, ea to 100.423. 7 ponent 18. 
Tat. $70,143 pat July 1 1926. ’ 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
yropesms will ba ty w+ tex 10 a. m. Oct. 29 by J. L. Thomas, County 

Treasurer, for $18,500 ait. & N.» Duo $92 bonds. Denom. 
$925. Date Aug. 16 1918. Yat.” Due $925 each six months 
from May 1 1919 to Nov. 1 1 


BROWN COUNTY (P. O. ee as Tex.—BOND BUROTION 
PROPOSED.—Reports state that an election =. be held in the near 
future to vote on a proposition to issue $300,000 Road District No. 1 bonds. 


BUTTE, Silver Bow County, pe pg el OF BONDS.— 


$1,000. Date July 1 


The $40, 000 (not $75,000, as first repented) 6% tia: nds oo 
on July 26 to the nion Trust Co. o Spokane at 97.50 (V. 107, a 
are described as follows: Denom Date July 19 1918. int 


Due in 8 years, subject to call one-eighth yearly. 


CALIFORNIA (State of).—BOND SALE.—Newspapers state that the 
00,000 State highway bonds recently approved by the Capital Issues 
Jommittee (V. 10 p. 1592), have been sold. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
D. L. Musselman, County be ore t will receive vids until 3 p. m. Oct. 30 
for the following two issues of 4% % road bonds, segregating & $10,400: 
$8,000 John E. Johnson et al ro nds of Deer Cr Denom.$400. 

2,400 Matthew Sterling et al road bonds of Deer Creek Twp. Denom.$120. 

Date Oct. 8 1918. Int. semi-annual. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Hl.—TEM- 
PORARY LOAN.—Mr. McGillen of the Sanitary District of Chi ad- 
vises us that this district has arranged with Mr. Geo. M. Reynolds, Presi- 
dent of the Continental & Commercial National Bank to borrow $3,- 
000,000 until July 15 1919 at 5% interest, in anticipation of the 1918 tax 
revenue. Except for the pegseus bond conditions and the Federal Govern- 
mente s restrictions on such issues, bonds to run 20 years would have been 
issu 


CHILLICOTHE, Ross County, Ohio.—BOND SALE. —-On Sept. 


5% % street-improvement bonds were purchased at par b: vg ©) | 
Siting Puma Trustees D Denom. $500. Date Sept. 1 1918 Int. M city 
Due he. Bo ay Sept. 919. 
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CLAY COUNTY (P. O. West Point), La.—BOND OFFERING.— 

gs state that Ty 3 yk BE — received until 2 p. m. Nov. 6 
by L. 5 si Bowsee. | erk Board of County Supervisors, for $15,000 6% 
1-15-year serial road ds. 


CRAWFORD ¢ SOUNTY LEVEE DISTRICT (P. O. Van Barend. 
Ark.— E.—The a.  - Compton Co. of St. Louis has been 
Sahel ¢ rm ‘ant of $25,000 bon 


FAYETTE, Howard bias Mo.—BOND SALE.—On Sept. 

10, ing otk, Pair: (opt. * water-works bonds were awarded u 
« Cosesae, at 100.50 and interest. Denom. $1,000. 

Date Oct 1 18 1 1918. int. 

PAYER TS COUNTY z nie Schulenburg), Tex.—BIDS REJECTED. 
—All bids received for the $100,000 5% road bonds, offered on Oct. 15 
(V. 107, p. 1208) were rejected. 

FORT MORGAN COUNTY SCHOOL DISTRICT NO. 3 fs oO. 
eye, Morgan), Morgan County, Colo.—BOND SALE.—On A 29 
$20,000 5%, buil ding fonds ds were awarded to the Oswald F. Benwell & so: 

Sieoes, , pufial “oy 4 $500. DateJune11918. Int.J.&D. Due 
jae 1 1948, subject to call on or after June 1 1933. 

pour WAYNE, Allen Say ag gry OFFERING.—Sealed 
bids will be J. Doell, 


troller, for $90,000 434 % tax tres (eel ariccas of tegetedian 
ier, for - cou ege 0 on 
land purchase bonds. 9 ak tr eR 000 and one-third for 
$500. te Nov. 4 1918. Int. N. Due or. 41948. Certified 
check A. 10 % of bid, payable to the above Controller, cog Bonded 
debt (inc this issue), $626, Sinking fund, $: 


000. Assessed 
value 1018 (estimated), 344000 000. Total tax rate (per $1,000) 1918, 


GREENVILLE, Darke County, Ohio.—BONDS AUTHORIZED.— 
te that a resolution was under a suspension of the rules 
to e $1 “094 paving impt. bonds 


GROSSE POINTE, Wayne ae Mich.—BOND SALE.—On 

Oct. 1 an issue of $50,000 6% sewer bonds, a ee Cae ee 
on of D t, a par and interest. 

11918. Int. M. & 8. Due on za as ; dee $120 ,000 joi” 

$1 G00 1920, $12,000 1921, and $14,000 I 


HACKENSACK, Cass Count _Minn—No BIDS RECEIVED.—No 


bids were received. Ps 20-year refunding bonds offered 
on Oct. 21.—V. 107, p. e ales “6 


HARRIMAN, - cn County, Le grow pf 1 Sale. re $13,000 
6% 5-17-year serial gold bonds, dated Sept. 1 1918, off on: 
Sept. 20 (V. 107, p. Tin were Sound's on that day to 

Mayer of Cincinnati 100.53. 


as seo, » Butts any -—BOND ELECTION.—On Nov. 5 


the voters @ proposition foe be $50, 000 refund- 
ing sewer Nearby’ ed. fM » Prussell is Oi 
whee, ‘Yores ea sae, Sete POND pine tren ides bids 
Nov. 15 by A. E. Wei n, Town Clerk an 


will be recei d Treas., 
ad $100 00 000. Su, , coupon fire and municipal sp ectddmen: ~ = Int. 


-&J. Due 19 


«KANSAS.—nowps PURCHASED BY STATE.—The toll 


bonds 
by the State of Kansas at par during the months of August 








and “ 
Bonds tocar During August, Aggregating $109,300 
Amt. Int. Place Issuing Bonds. ° Date 
500 5% And race ee Ne 78 1°18 Jan. 1 '20-’ 
2,500 5 Butler Oc Co. 8.D. No. 36--- 1°18 July 1 °19-’23 
10,000 5% Chase Co. 8.D. No. 3-.--- 1°18 July 1 1933 
1,000 6% Cheyenne Co. 8.D.No. 21 1°18 July 1 "23 
1,200 54% Comanche Co.8.D.No.19-_ 1°18 Jan. 1 °20-'25 
4,100 5% Crawford Co. 8.D. No. 15°18 Jan. 1 '20-’28 
7,000 5% Doniphan Co.8.D.No. 48- 1°18 Jan. 1 '20-’33 
1,100 5% Ellis Co. 8.D. No. 42_--- 20 °18 July 1 °20-’26 
3,500 5 eary Co. 8. D. No. 11--- 18°18 July 1 '19-'25 
1,600 5% GoveCo.8. D. No. 25_--- 1°18 July 1 '19-’26 
2,000 6% GreenwoodCo.8.D.No.57-_Building July 1°18 July 1 °19-’28 
16,500 5% Jackson OCo., R. H. 8. 
aaa iz eran ap gran ‘Building Aug. 1°18 July 1 '19-'29 
1,400 6% Labette Co. 8. D. No. 34_Building July 1°18 July 1 '19-'23 
1,500 6% Morton Co. 8. D. No. 11_Building June 28 '18 Jan. 1 '20-’27 
2,400 5% Osborne Co. 8. D. No. 51_Building Au: 3°18 July 1 '20-’31 
28,000 5% Phillip Co. 8. D. No. 2___Building July 1°18 July 1 '20-'33 
1,000 5% Raw Co. 8. D. No. 19_Building July 1°18 July 1 '19-’28 
1,800 5% Rooks Co. 8. D. No. 38_-_-_ ding July 6°18 July 1 ’23-'26 
1,500 5% Russell Co. 8. D. No. 12._Building July 15°18 Jan. 1 '20-’21 
2,800 5 ick Co. 8. D. No. 5- ding Aug. 1°18 July 1 '20-'23 
3,900 5% Stafford Co. 8. D. No. 41_ Building fas 1°18 Jan. 1 '19-’28 
1,500 6% Stanton Co. 8. D. No. 13_Building July 8°18 July 1 '23-’ 
5,000 5% Thomas Oo. 8. D. No. 24_Building_July 1°18 July 1 °19-2 
1,500 5% Trego Co. 8. D. No. 58___Building July 1°18 Jan. 1 '20-’29 
2;000 5% Wilson Co. 8. D. No. 26- -Building July 1°18 Jan. 1 '19-'29 
Bonds Purchased During September, Aggregating $34,643. 
4,500 5% Brown Co. 8. D. No. 83_-Building Sept. 1°18 July 1 '19-'27 
9,000 6% Cherokee Co. 8.D.No.108. Building Aug. 6°18 Jan. 1 ’20’-21 
2,000 5% Elk Co. 8. D. No. 26_-___- Building Sept. 1°18 July 1 '20-'29 
1,200 5 Finn Go. 8.D. > 33.-Building July 1°18 July 1 *21-" 2 
2,000 5 nCo.8.D. No. 42_Building Aug. 21°18 July 1 ai ts 
5,000 5 erosmwoodCo. 8.D. No. 110Building Aug. 10°18 Jan. 1 '29-’2 
700 6% Haskell Oo.§ -D. No. 50. - Building July 1°18 July 1 ’20-’ 36 
3,500 5 tree Co. 5 . D. No. 36.._.-B uilding July 1°18 Jan. 1 '19-'23 
1,000 5 Not SD pee Furnace July 10°18 July 1 '19-'23 
1,000 5% Smith Co. 8S - Pp No. 29___Building July 1'18 July 1 °19-’23 
1,743 5% Trego Co. 8. D. No. 5...-Building July t "18 July 1 °19-'27 
3,000 5% Woodson Co. 3. ‘D. No. 15- Building July 1°18 ie. 1 '20-21 


KELSEYVILLE GRAMMAR SCHOOL DISTRICT. ~~ County, 
Cal lif.—BOND SALE. a Recently F. M. Brown & Co., cisco 

ere awarded rding to, to reports, $14,000 6% bonds for $14,411, equal 
to 10 102.935. heneen. $ Due yearly from. 1922 to 1935, inclusive. 


LADYSMITH, Rusk Somete. Wisc.—BOND SALE.—An issue of 
$6,000 water-works bonds, authorized during July, were sold some time 


ago, we are advised. ee ye 
LEETONIA, Columbiana County, | Ohio.—BOND ALE nO 


Sept. 16 the $2, 000 6% Bro sreck and equipment bonds (V. ivr 320) 
were awarded to alyton & Co., of Roledo. Denom. $106. 2 
Aug. 1 1918. ~ , Hy 1 1928. 
LE ROY, , nelson County, Ill.—BOND SALE.—On Sept. 12 the 
15,000 5 15-year serial water-works bonds, voted at the election held 


—s- BO AN, > tor Dp. Sa) were awarded to John Nuveen & Co., of Chicago, 
t par an interest te Sept. 1 1 


918. 
LONG | ore, N. any OFFERING.—Pro- 





Nassau County, 


Bien, For be received until 7:30 p. im. Nov by es Bracken, Village 
*, ox $7 500 cower bonds. Denom. $1, oT ue $1, gaz8 yearly on 
from 1923 1942, inclusive. Certified for 2% of amount 


bia’ 4. 8 


LYME TOWNSHIP (P. O. Norwalk), Huron County, Ohio.—BOND 
ELECTION.—On wey. 5 the voters will pass on a proposition to issue $85,- 
000 school bonds, it is reported. 


MACOMB COUNTY SCHOOL DISTRICT NO. 1, Mich. ~noeD 

SALE.—On April 2 the Security Trust Co. of Detroit was awarded $50 

5% goo bonds at 100.25. enom. $1,000. Date Mar. a6 if 1916. ~~ 
& 8. Due $5,000 yearly on Mar. 15 from 1921 to 1930 incl 


™“MAGNOLIA PARK, Harris County, Tex.— WARRANT ‘SALE.— 
pay J. L. Arlitt of Austin purchased $20. 7% warrants. Due 
m 1919 to 1943 incl. Assessed valuation $3, 399,000. Popu- 

“4 1918. (est.) 4,000. 


MANCHESTER, Hilleboreugh, County, N. H.—BOND OFFERING.— 
PR h. be received oy eS bin get it te tabed, = Os - 
e whole or any part 5.000 upon bon a ov 
1918." Due $4,750 yearly from 1919 to 1938, inclusive. Tab 8 


paths mya yng Middloses aout ag Siace—-LOAN OPrEsING. Pro 
ls will be be recelv ed un 








RD IRRIGATION DISTRICT (P. O. Medford Jackson 
County, Ore—D DESCRIPTION OF BONDS. The $1,500, 508 














" eee vet oe See of not less than $100 and not 
more than $1, 4 interest 6%. Payable, amortized 
in 35 years from 1923. aturity as follows 
a $13,600 | 1933_.-.-- $23, 942..... $38,800 | 1951_-.-_-- $65,600 

ss we 14,600} 1934... 24,400 /1943._-.-- 41,200/1952__-_-- 69,600 
15,400/1935..---. 25,800 | 1944...-.- 43,600 /|1953._-.-- 73,800 
casi 16,200 | 1936..-.-- 27,400/1945.---- 46,400/1954._--- 78,200 
17,200|1937_--..- 29,000 | 1946_--.-- 49, See 83,000 
18,200/|1938._.-- 30,800 | 1947... 52, 1956...-- 88,000 
19,400/1939_.-.-. 32,600/1948._..- 55, ee 93,200 
ee 20,400}1940....- 34,600 | 1949...-- 58, Pilicscce 80,800 
= 21,800}1941__.-- 36,800 1980... ssi ee 

Date of sale 5 yet d ed. ished Sept. 15 1917. Bonded 
debt, none valuation 1918, 522 500° 000. The official circular 
states that there is no pending ! fon ‘affecting the establishment or 


assessment of the district. 

aye Minn.—BIDS.—The other bids received for the 
$25.0 ,000 4 4% 5-year workhouse bonds awarded on O Oct. 16 to Hakey, Stuart 
R. M. Ae 


t 95.55—V. 107, 1593— 
t & Co. Ly. ome of +4 average masey of 436 years or 
less, Banas re. or 95.11. 
Harris T: Savings 


Bank, Chicago—To mature Oct. 1 1923, $23,780, 
or oS 12. 


Keen. aT & Wood, Minneapolis—to mature Oct. 1 1923, 
saleue ds neste thers, Boston—to mature Oct. 1 1924, $23,762 50, or 95.048. 
ations ey Oe. Co. vs o—To mpgnene Des 1 1 1924, Be ey on. + 95.046. 


1926 in 
=. gon CR 5,000 each, $23,761, ‘gg agg 
panna installment ‘of $5,000, cach mature Oct. 1 1928, $22.850, or 91.04 
BN Bond & Coe ‘Now York —To mature Oct. 1 1919, $24,500, or 98. 


* MONROE C COUNTY (P. O.  RoneretBe). Ale. S980 ELECTION. 
—The quest: of issuing $195 pao $% 30-year road bridge bonds will 
So caletinted to a values an Wor. is stated. 

on), Ind.—NO BIDS RE- 


MONROE COUNTY (P. O. 37 
CEIVED.—No bids eave neni for the $4,800 44% highway bonds, 
offered on Oct. 21. V1 107, p. 1593. 


ONT NUE Siskiyou County. © Colt — DESCRIPTION 6 OF Ag 
—The 000 6% water-works recently voted— 

are described as follows: re. $500. Int. J. & ». Due Sdeaty from 
1918 to 1936 incl. John 8S. Musgrave is Town 


net's hee ig oy pt I _ County, Mich BONDS PROPOSED.— 

The Council sta’ ted. x submit 10 e the ter roposition to issue 
$24. ,000 ay the $00 By amumnanctel 

converted into a munici ohding 


NASSAU Coanty P. O. Mineola), N. ¥-—CERTIFICATE 6 = 
ING.—Sealed received until 12 m. Nov. 7 by E 
po maa oe bn $75, et 5” tuberculosis hospital 2 ae De- 
1,000. Date Nov. Prin. and ——— int. (M. & N.) 
aya ‘at the office of she yt ‘Treasurer. e $25,000 yearly on 
1 from 1920 to 1922, inclusive. Certified P for 2% of amount 
bid, AE. Py F, County Treasurer, required. The cert cates tes will be 
prepared by the Nassau Cousty Trust Con of Mineola, which will certify 
as to the genuineness of the tures of the county officials, and the seal 
imp: The | ty of the certificates will be ‘approved by 
H. Stewart McKnight, County Attorney. 


NELSONVILLE, Athens County, ¢ Ohio.—BOND SALE.—The $2,500 
6% electric-light-plant-impt. bonds off. Aug. 10—V. 107, p. 311— 
were award 4 hat we Ay to W. L. ah & of Toledo. 
$500. Date March 18 


NEW ORLEANS, La.—BOND Oprenr Ne .—Further details are at 
hand relative to the onfering on Nov. 7 of th 000 5% tax-free Public 
Belt RR. bonds—V 1496. Sealed bids will be received for these 
bonds until 12 m. ion Chae da by A. my Ricks, Commissioner of Public 
Finances. Denoms. $1, 500 and $100. Date Jan. 1 1909. ‘ 
and semi-ann. int. Gg. & J.) pa able # = the office of the City Treas. Due 


Denom. 


on July, 1 as follows: $50 45, $25,000 1945, $25.000'1945, 50,000 
1946, 1946, 25,000 947, $25,000 1947, $25.000 
1947, $20/000 1948, $35'000 1948, $25,0001948, .000 1949, $50,000 


1949. $50. 000 1950, $50,000 1950, subject to call uly 1 1939 or on any 
interest date te thereafter at par and int. on thirty days’ aotee. 5 one may 
be registered as Lae ge marl in the name of the owner 1 circular 
a that Ay Ad and ——— of all previous issues of yt. have 


romptly paid and previous issues of bonds have never been contested, 


pag that there is not any litigation or controversy pending or threa’ 
the validity of a e boundaries of the aicnalin or the titles 
the offici to their res ive offices. Such bank domiciled and doing 


business in the ‘“‘City of New Orleans” as may be the successful bidder for 
the whole of said bonds shall be elected as depositary of the 

such bidder should so demand, deposits to bear interest on daily balances 
at the rate of 24% per annum. The final opinion of Wood & Oakley 
of Chicago as to = e e legality of this issue will be furnished to the successful 





bidder if so desir e bonds have been approved by the Capital Issues 
Committee. 
Statistics. 
Assessed valuation for city Soaes ' le Ra $332. 193. oie 00 
Bonded debt (including this issue) _..........--..-------- 142 00 
SE SSSR SALES GIG SRE TSE EERE EN ap 4946 32 
Total debt 


Water bonds (included in above) -_.......---.---.--------- 
Population: Census 1910, 339,075; present (estimated) --- 


*Consists of amounts retained on contracts pending completion, public 
improvement certificates gy by Act 56 of 1908 and sundry accounts. 
debt is reduced oy : pone @ out of appropriations provided 

e y Oo 


in various budgets of t. 
Amount of Stas fund. So = fund. Interest and princi al of 
taxes, utherseet bythe Consti- 


bonds are a Se =F 
tates of the State o ce te 7 proceeds from which are more than 
ample to defray the debt. 


Tax rate per $100: City, $2 20; State, $0.90; total, $3 10. 


NEWTON, Jesper County, Iowa.—BOND SALE.—On Jan. 7 the 
Central Trust Co. of Des Moines was awarded $21,100 6% sewer bonds. 
Denoms. 42 for 8500 and 1 for $100. Date Mar. 71918. Int. M. &N. 
Due pee ril 7 from 1919 to 1924, incl., subject to call any time. 

sehnn0. LE in July 22 the above trust company was also awarded 

000 544% funding bonds. Denom. $500. ate July i 1918. Int. 
ue $1,000 yearly on May 15 from 1919 to 1925. 
"_NUNDA, ay, ston County, N. oo SALE.—On Oct. + 3t 
oO. of N. Y. were awarded $10,000 5% 1-10-yr. 
os ee bonds, dated Oct. 15 1918—V. 107, p. (496 es 
100.20 and interest. speher bidders were: 


Isaac W. Sherrill & Co., Poughkeepsie____.....-....___._- 10.018 
Geo. B. Gibbons & Co., New York . 0,014 00 


Ry HARBOR, Ottawa County, Ohio.—BOND cee Oct. 


$46,777,088 32 
20,000 ,000 00 





e $8,500 5% 1-5-year serial street-paving bonds dated Sept. 1 1918 ve 
107, PD. +1305) we were we ewasded to the Oak Harbor State Bank at par and int. 

her 
Ohis Nettonal "Sonk, BG A ES PE AEE Gite $8. 512 85 & int. 
i ee conesneennw 8.509 35 & int. 
First National Bank, Oak Harbor....................- 

Although the bids ‘of the wapucomatul bidders appear higher than that 

of the purchaser, they are so officially reported to us by the Village Clerk. 


gan ih Goo es COUNTY aye, oO. Peiaghar), lowa.—BOND SALE.—On 


venport bg awarded at par and 
interest $13 4 000 f 5% —* VG Denom. $1,000. Date Sept. 9 18. 
Int. M. Due yearly on Nov. 1 as follows: $3,000 1926, $5,000 1927 


and $5, 000 io28 


PALO ALTO COUNTY (P. O. Emmetsburg), lowa.—BOND SALE. — 


9 the White Company of qoaven was awarded [$3 2 009 8 oe 
fuoding ‘bonds. Denom $1, pte 1 1918. Ine 
pee OS zeuty from 1919 to i930, “s and $1,000 yearly M.S 1931 

PELICAN ROAD DISTRICT NO. 1, Jefferson Davis Postel, 1, La 





ds car- 


BONDS VOTED.—On Sept. 10 a proposition to issue $150,000 bon 
» We are advised. 
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PHILADELPHIA, Pa.—BOND OFFERING.—Sealed vids will be re- 
ceived until 12 m. Nov. 12 by Thomas B. Smith, Mayor, for $7,000,000 
4% tax-free coupon and negistered bonds. Denom. $100 and multiples 
thereof. Date Nov. 1 9B. Int. J. & J. Due Nov. 1 1948. Cert. 
check for 5% of the amount of bonds bid for required. Bids must be on 
forms furnished by the Mayor. 

The official notice of this bond offering will be found among the advertise- 
ments on a preceding page. 

POTSDAM AND NORFOLK UNION air mg Sqm. | pesrascr 
The The $7,000 8 etc tunis eaten Sept. a fa ae 7 D. Tiis—have 

on 
ate w tT J. Fletcher of Norfolk at par. Denom. $500. 
Nov. | 1918. Interest annual. Due $1,000 yearly. 


RAPIDES PARISH (P. O. Alexandria), La.—BOND OFFERING.— 
will be received until 12 m. Nov. 18, it is stated, >: Cc. 
Wheadon, President of the Police Jury, for $75, 006 5% gold bonds 


ROCHESTER, N. Y.—NOTE SALE.—On Oct. 24 the following general- 


improvement tes, ble 4 months Oct. 28 1918, ting 
$45,000. were awarded to 8. N. Bond & Co. of New York at 4. "7B interest 
premium. 

Bchool construction______- $100,000 | War emergency _-_-._.------ $50,000 
Highland Park Land p ~” 28:000| Water improvement-__----- 75,000 
B {oy ee ‘000 | Sew: , — 150-009 
ert visage Sepenens re ae. 
Other bidders, all of New York, were: r — 
£..5. lam & + AES A a esdahegbninsies Mccann apn acap a acai +23 RSE 
jdman, Sachs & Rea RENE MOORE 25 $5 00 
yg | A aiiarranaepennincet aetcison 00% <i 


ROLFE Seo. ater vhf mee vid (P. O. Rolfe), npihesees Copnty vi 
lowa.—BOND —An i of $10,000 5% school bonds da 

1918 has been poem Geo. - Pe echtel & Co. of | aby Sl 
Denom 900. Int. A. & O. Due 1936. 


SALESVILLE Secs. 5 pa nay TA P. O. Sateostie). Guevacos 
ene vad sae aay ale ALE.—O the $3,000 % co goppes oe 
nds—V. 1 07, p. 1401—-were vamms By to the Quaker Ci 
of Quaker ity %. $3, e equal to 100.166. Date Sopt. 1918. “Due 
beginning Sept. 1 1928. 


SEWICKLEY rene Bassam SCHOOL DISTRICT ( P. O. Hermime), 
Westeesoeiend County, Pa.—BOND OFFERING. 4 
rectors’ for 3% school bonds, ie is ssieek. “Wanoress 


ov. 2 by B. F. B 
irectors, ,000 

semi-annual. Certified check for $1,000 req 

SIOUX FALLS, Minnehaha County, So. aa cian ELECTION. 
—On Nov. 5 an proposition to issue /000 municipal power plant bonds 
will, it is stated, be voted upon. 

STRAYHORN CONSOLIDATED SCHOOL pestRcr e. 2. Sane. 
tobia), Tate County, <a” SALE.— 7,000 oe 25 
ponds wae on July 1—vV. 106, 2777—have been ——— a 

ton Investment Co. Rt St. Louis. $500. D ~ 

yun 1 Foie. ~*~ J.&J. Due yearly on July 1 from 1919 t to 1938, incl. 


SUTTER COUNTY RECLAMATION DISTRICT NO. 1001, Calif.— 
DESCRIPTION OF BONDS.—The $30 


,000 6% construct n bonds awarded 
7 Aug. 19 to McDonnell & Co. of San Francisco at 101.626—V. 7%: Z. O- 
1118—are * =. of $500 and are dated July 11917. Int. 


Due July 1 1 


DI I J S| Swissval Allegh 
phan SOS. phy CT will be. ~~ — 





———_————— } 
$12,000 1932. $12.000 1939 and $12,000 19%. Certified check for $1,000 
required. Purchaser to pay for printing of bonds. 


ATLL AOR COUNTY SCHOOL DISTRICT NO. 89, ore 
pete mF $12,500 6% c coupo: fa By Beng ‘$500, : Date July 1918. 
Prin. and annual mal interest payable at the fincal f the State 1 
we $2,500 youre on he 


+ yg Ah ceed New ¥ York. Due 
Financial Statement. 


True value of 
pro ( 


uation, 
Total bended indebtedness, this issue only_............._._.. 
Population (estimated) 1917, 1,200. 


TROY, Miami County, Ohio.— BOND OFFERING.—Reports state 
that Charlies F. Rannells, City Auditor, will receive = until gma m. 
Nov. 1 for $22,500 54% water bonds. In Certified check 
for $500 required. 


{910 tol te 1923, 


WAUSEON, Fulton Count Cee SALE.—On Oct. 14 the 
two issues of 6% oS os ote sor sani seca improvement and city- 
bonds, dated Oct. 1 1918 (V. 107 7 Ps 1306) were awarded to the 
National Benk of of Columbus for $9.736 90 (02 493) and interest. 
bidders were: 


W. L. Slayton & Go Toledo. .--99. 605 50} Wm. R. Compton Co. ,Cin. $9,557 

Ww e's 4 50 | John : Naveen ts Co. n-59 88 FA 

588 00|Breed, Elliott & Harrison, 
Cincinnati 


TStn 
Spitzer, md Mayet. Oia. 3 9,563 75| Cincinnati_...-.......2 


WILLARD, Huron County, Ghic_--20ND SALE.—On 
Clty Sinking Fund Trustees pu irchased at te 
1918. 18) tet has M. & 8. 


Due yearly from 1919 js 1924, 


YAZOO CITY, Yazoo County, Miss.—BOND sats 14 
eo Fae ,000 BB at on 9 serial coupon + ponds dated Oct. 15 1918— 
a BP: 4308—- the Wm. R. Compton Investment Co. of 


awarded to 
for $23,081 051 (100. 201) 4 interest and blank bonds for 534s. 
CANADA, its Provinces and Municipalities. 
ARTHUR, Ont-—DEBENTURE SALE.—On_ Oct. 14 the $8,000 6 


eres boat-fi tures—V. 107, p. 1497—were awarded 
investors at par. om. $604 to $1,025. Date Oct. 15 1918. 


BARTON TOWNSHIP (P. O. Bartonville), Pat DEBENTURES 


E.—On Oct 








an T SOLD.—No sale was made of the two issues o by % ear deben- 
tures, aggregating $57,952 69. offered on Oct. 21 1D ih. Ate Alfred 
vie B the Goes t cwadhip Catk, of oo rokers tad an Victory Loan 
e vernment no \=] 
Saneies cal Gaeelass Foe et ny bonds for these debentures 


BRANDON, Bon a sae SALE.—An issue of $28,000 hos- 
pital-building debentures has been disposed of, it is reported. 


ai MQOSE JAW, Sask.—DEBENTURE SALE. —The $10,000 Ohildren’s 
rovemen recentl au thorized ° e 

1a) wane pardiaast to tes Cle Ee fe ae » 
_ SASKATCHEWAN (Province #f).—DEBENTURES SOLD IN PART. 


that the underwriters have to take up 40% of the 
600 100 Be refunding debentures on the market at prenens 0%? 107. 


gf P. Q.—TENDERS OF DEBENTURES ASKED FOR.— 
The Sinking Fund Commissioners desire to purchase approximately $40,000 
City of Westmount debentures and will receive tenders of the same until 
12 m. Oct. 28 at the offices of the Montreal Trust Co. Bonds to be de- 
livered to the Commissioners Nov. 1 1918; a full description of the deben- 














County, Pa.— OFFERIN' tures offered for sale is essential. Arthur F. Bell is Secretary-Treasurer. 
Sp. m. Nov. by 6 300, Pyle e, District 8 =~go & Dearing 46-10 and The eftdiad asties & dite hand sbering wilt be found suane tr dae 
8% Searens. Denom. $1,000. Due on Oct. 1 as follows: $12,000 1925, | ments elsewhere in this Department. 
NEW LOANS FINANCIAL 
$8,000 Acts as ° 
‘ ee Esecutor Girard Trust Company 
ontana rustee 
ee ae Kdadadateoter, PHILADELPHIA 
WATER BONDS Guardian, Chartered 1836 
Receiver, 
oun ‘Shelby. Stontana,. wil sell at Cart otble || Registrar and CAPITAL and SURPLUS, $10,000,000 
auction Water ds of the Town for r 38. oe Transfer Agent. 
Tn Twenty-Year, | eg Ay ones, — Meaber of Federal Reserve System 
= the Vine 6TH I DAY Y OF NOVEMBER, J » Ae DB "Cieg. Interest allowed . 
at 8 o'clock p. mn, at the office of the Towa Gat : on deposits. E. B. Morris, President 


as guarantee. 








LENA SCHROER, Clenk. 

















DEBENTURE CALL 


CITY OF WESTMOUNT, 
CANADA, 


Sinking Fund Commission 


The Sinking Fund Commissioners of the City 
of Westmount desire to purchase approximately 
$40,000 of the City of Westmount Debentures. 

Sealed offers, marked “Sinking}Fund Commis- 
sioners of Westmount’’ will be receivedfat tne 
offices of the Montreal Trust Company until 
Boe SS ON MONDAY, THE 28THIOF OCTO- 

A full AD of bonds offered for sale is 
essential. Delivery of the bonds to the Commis- 
sioners must be made on Ist of November, 1918. 

ARTHUR F. BELL, 
Secretary-Treasurer. 





buildings. 








New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 


“~ companies. 














nN 


STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, 
lines, city and interurban railways, 
gas plants, industrial plants and 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


; MANAGE railway, light, power and gao 





NEW YORK «, BOSTON 


High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














8. W. Strassburge: 
SOUTHERN INVESTMEMT SECURITIES 


Montgomery, Ala. 

















1688 


[Vou. 107. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January : 25th, 1918. 
The Trustees, te conformity with the Charter of the Com ~~ AL ease a adam affatre om the 


The Companys business has Seat and tniand transportation insurance 
Premiums on such risks from the Ist January, 1917, to. ‘the 3ilst December, 1917........ $11 105,619.46 
Premiums on Policies not marked off ist January, 1917................/.-...-.-..... Ri 
Total Premiums... ..........222-2-2-0-- corer oc enc ecesececese- __ PR Er SEE A $12,241,404 
Premiums marked off from ist January, 1917, to 3lst December, 1917......-...-....... $il, 
Interest 4 the investments of thoComoen received — the year $404,411.15 
Interest o: ts in Banks and t Companies vate mnainie 126,991.53 
Rent received Taxes and ean. pvoeceudbanianotsiaannh va _ 93,474.66 sree 
Losses paid during the year....-.-.--.---------------------------------~- ¥ 

1488s GROG, cuccddoswtontosal $336,896.32 

Re-insurances.............. 503,857.68 $ 840,754.00 

$2,672 .20 

Premiums and Returns of Premiums -_.-.....-.----.-.------ qoeTGs 
Expenses, including compensation of officers and clerks, taxes, stationery, 
advertisements, 666 .... 2. ccccciccccc ccc ccwsccenwsscscoesesecesccosess 


$ _857,596.09 





A dividend of interest of Six per ome. on the guetanding certificates of profits will be paid te th. 











thereof, or their legal representatives, on and after Tuesday the fifth of Februa: ext. 
The outstanding certificates of the iaues of 1915 and of 1916 will be redeemed and to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
thereen wie conse. The certificates to be produse? the time of payment an aoned led. 
A dividend o ae oe coe. is declared on the earned p. smiums of the Company for the reat 
ou be tamed ¢ fore, which are enticed to partcionta in avi FE 
on u ay 
By order of the Board, G. STANTON FLOYD-JONES, Sicilia 
a! STEES. 
te L. BAYLIES, HERBERT L. GRIGGS - RAVEN, 
FON N. BEACH, SAMUEL T. HUBBARD JOHN J. RIKER 
MCHOLAS BIDDLE, LEWIS CASS LEDYARD UGLAS ROBINSON, 
BROWN, WILLIAM H., LEFFER Ss BOLE RTI 
JOHN CLAFLIN, CHARLBS D. LEVEHICH, ILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLARK, NICHOLAS F. PALM a SAMUEL SLO 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM § LOANE, 
H. DODGE, CHARLES A. PEABODY, LOUIS Syne 
RICHARD H EWART: Jamas i. POST 4 RoE Ee 
6 YD-JONES, CHARLES M. PRATT, GEORGE Cc. Van Tot, Jr. 
A. 8. IN, DALLAS B. omer rs ICHARD H. WILLI 
. A. RAVEN, ~ le wea Board. 
ptm ELDERT, Prestdent. 
WALTER WOOD D PARSONS Vice-President. 
CHARLES E. FAY 
WILLIAM D. WIN WINTER, 3rd Vice-President. 
6 ey? York Betienaeed pg ye tly 
ited or’ ima and nset- 
ee ttneioned 2 atal $ 1,185,000.00 | __ tiled in process of Adjustment_-__.. 3 4.458 yr | 
Stock of the City of New York and ums on Un Risks... 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of fits and Interest 
Stocks and Bonds of Railroads-.----- $.967,190.00 | UMOEEE cocncccagcsbahiocndbece is 48 
Other YO TO "305, *410.00 Peeare 5 — Unpaid....... eco 1 
Special DBDAIG. . «<0 «ccccesesssescs 
oe erage nae taeEE 3,000,000 .00 a Premiums on Termi- 365,007.57 
Real Estate reet, illiam mated NiIsKS. -.-~....-- ---enesce 7 
Real Esta’ ve Staten Island (held rasa ey 3 a . 188,517.10 
woven of Chapter 481, Certifieates’ of Profits Ordered Re- 
Laws tween) Labikiccniwhaaieainwade 1,000 S77 74 Coomed, Withheld for Unpaid Pre- 
~~ sqnaaegaannins: SY fF oe eee aa ee 
Bilis Receivable. ............---.-- 1;038,460.86 Income 1 Tax ype at the Source... mee 
Note Receivable, SL AS PIR 5,122.26 | C ts Outstanding..- 5, 
to loases under policies a. 508,675.67 DRED inccdieetenamanaodn o-~- 5§,318,383.55 
Cash in and with the Bias 2,187,198.87 
Queensiand, Australia i peineemiinniendl 4,765.00 
518,041 890.25 318,041,800.26 1 
Balance brought down. . - . ~~ ~~. - - 5 2 20 on no oo no oo oe eee ee we cece ccncccos 
id Interest on the Bist day of December. 1917, amounted Car REI ROG RE: ee: 
ence due as me ae eee ee Pe ceetoanlas authoriacd i Yow York, on tha Sia” — 
December, 1917, amounted to....._........------------+---02--------2-----2---- 3 506 .467.% 
Note: THe noes of the Wook Value tiven ghove, Reon cst nn ceaaweg 8 68.700. 
excess 0 lo BE. ce wee wee eee coos eeceecesececessese 
The *s valuation of Stocks, Bonds and other Securities exceeds the 


rier Serer rr on ons coccancdeectees es a 
Ban the bask (} “o~ »=7110004>. "wa pings the balance would be..-------------.-2--- ad 





eee eee 














MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS AUG. 31 1918 

RESOURCES 
Loans, Bonds and Investment Securities_... $97,443,557 82 
a a i a <P 67 11 
i i emonseennadene 3,220,802 10 
TE RT RE LS SAAT oa 15,402,057 94 
$116,066,484 97 

LIABILITIES 
$6,000,000 00 


tk. ce eeneeeured 
Surplus and Undivided (Sel capetet Coit: 
Reserved for Depreciation, etc___.__.-..---- 


4,398,817 49 
2,101,633 81 


Borrowed from Federal Reserve Bank_-_-_-_---- 1,000,000 00 
NI EEE TITS TE, TE 4,378,700 00 
TT i: cctiembdiinasdovtiusencanes sane 98,187,333 67 





$116,066,484 97 

















MinoisTrust&Savin¢gs Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 














Financial 


~~ LOS ANGELES 
Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


—_—_—_——_ --_ 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


es 





CHICAGO 





We Specialize in California 
Municipal and Corporation 
BONDS 











SAN FRANCISCO 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 


en ee 





Quotations and Information Furnished on 
Pacific Coast Seourities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 


410 Montgomery St. San Francisco Stock 


and Bond Exchange 


CHAPMAN DE WOLFE CoO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











INDIANAPOLIS 


INCOMES 


the name of © Uitte monthi Magazine which 
@ will send to You without. C 

It is our aim to make it the most concise and 
valuable pocket edition of financial news that is 
published. po ~y AR Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


<i 


Milwaukee 





OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 











PITTSBURGH 


Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Umion Arcade PITTSBURGH, PA. 





Members 
NEW YORK STOCK EXCHANGE 





PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





